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REVIEW OF THE MONTH. 


The principal event of importance in public 
finance during the month of 
September was the receipt of 
the third installment of the in- 
come tax payments for 1920 which was paid 
on the 15th of the month. The returns as 
compiled show total ordinary receipts of 
$911,307,072 for the month, of which $716,- 
183,757 represent income and excess profits 
tax payments. Public debt receipts for the 
month totaled $1,210,000,878. Expenditures 
during the month amounted to $496,776,655 on 
ordinary account, while the public debt dis- 
bursements for the month totaled $1,447,316,- 
874. Thesurplus for the month is $414,530,417 
on ordinary account and $177,214,422 on both 
ordinary and public debt accounts. Two 
issues of tax certificates were allotted as of 
the 15th of the month, aggregate allotments 
being $448,596,000, as against $492,262,000 
subscribed for and $400,000,000, or there- 
abouts, offered by the Government. The effect 
of the operations of the Government on bank- 
ing conditions has been in no way unusual, but 
the redemption of a large volume of certificates 
of indebtedness in the New York district and 
elsewhere operated to swell the balances of the 
banks. This enabled the member banks to 
reduce, temporarily at least, their borrowings 
from the Federal Reserve Banks. 

A somewhat similar effect was had in the 
New York district during the earlier part of 
the week through the sale to the Federal 
Reserve Banks of Boston and Cleveland of 
$45,000,000 of tax certificates falling due on 
the 15th of the month. According to the re- 
port of the New York Federal Reserve Bank, 
as a result of these transactions, ‘‘the amount 
of certificates to be redeemed in the second dis- 
trict was reduced from a f gure somewhat in 
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No. 10 
excess of the amount sold to $300,000,000, 
and the amount of certificates held in other 
Federal Reserve districts was increased so that 
it more nearly approximated the amount of 
taxes to be received.” The effect of the Gov- 
ernment operations of the month has been to 
produce a rather better condition of equilib- 
rium in the banking system and to place the 
Treasury in a more satisfactory position. 

In private finance the principal activity of 
the country has during the 
past two or three months been 
the providing for the harvest- 
ing, storing, and transporting to market of the 
country’s great agricultural output. Contrary 
to what was feared in the early spring, the 
outturn of the Nation’s agriculture for the 
season which is now drawing to a close has in 
general been up to or above the level of 1919, 
except in winter wheat, rye, buckwheat, 
peaches, hay, and beans. The following state- 
ment issued by the Department of Agriculture 
as of October 1 represents the Department’s 
estimate of the crop situation as of that date: 


Banking and 
crop moving. 


1914-1918 
5-year 
average. 


1920 
indications 
Oct. 1. 


- 3,216, 192,000 | 2,760, 484,000 
do.... 532,641,000 563, 498, 000 

218, 007, 000 

---| 750,648,000 | 822,246,000 

-. 1, 444,362,000 | 1,414, 558,000 
191,386,900 | 214,819,000 

77, 893, 000 | 59, 933, 000 

15, 532, 000 | 15, 305, 000 
414,986,000 | 382,113,000 

103, 779, 000 | 74, 983,000 
11,704,000 | 12, 922,000 

er 52, 298,000 | 33, 360, 000 
$s... 1,478, 788,000 | 1, 187,708,000 

| 88, 171,000 81, 430, 000 

18, 280,000 | 17, 874, 000 
106, 451, 000 | 99, 304, 900 
12, 123, 000 12, 424, 000 
227,978,000 | 202,698,000 

34, 287,000 | 

44,523,000 | 
14, 611,000 
9, 364, 000 
139, 503, 000 

39, 217,000 | 





258, 748, 000 


Sweet potatoes 
Flaxseed 


Apples, total crop 

Apples, commercial 

POD ve cddwendsdcecesssinges bushels. . 
PErA Geaedandatd cnemenaeevesda do.... 
Beans, dry, 6 States. .............. do 
Grain sorghums, 7 States 

Peanuts. ..... 

Sugar beets. . 

Broom corn... 

Sorghum (sirup) 

Hops 


47, 514,000 
12, 364, 000 
13, 213, 000 
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In most branches of agriculture the crop- 
moving season is now at or near its height and 
in some cases past the ‘‘peak.”’ That is to say, 
the demand for credit for crop moving has 
reached or passed its maximum, and the proc- 
ess of financing the movement of crops is 
likely to be one which will call for less rather | 
than for more accommodation from this time 
forward during the remainder of the calendar 
year. The process of providing the necessary 
banking accommodation for the agricultural 
interests has, however, been: one of unusual 
seriousness at this season, because of the fact 
that defective transportation conditions caused 
by the railroad congestion of last spring and of 
the early summer have prevented crops from 
moving steadily to market and have tended to 
lengthen the period of storage, whether in ware- 
houses or in railroad cars, that must in any 
case elapse between the actual gathering of the 
crops and their marketing. This lengthening 


of period, coupled with the great yield and 
the prices that obtain for the majority of 
agricultural products, increases in a material 


degree the total amount of credit called for 
as compared with prewar times. Under the 
head of factors offsetting the strain thus 
brought to bear upon the credit resources of 
the country is to be included the fact that a 
very much smaller amount of funds is to-day 
involved in speculative uses, while on the 
other hand the amount of Government obli- 
gations retired from the banks has also been 
a favoring circumstance. The reduction in 
prices which has occurred has also tended to 
diminish to some extent the severity of the 
strain upon the banking institutions of the na- 
tion. A decline in foreign trade and a low- 
ered activity of business in some branches 
has contributed to the same result. Finally, 
the effort of the banks to reduce the amount 
of goods carried in*storage for speculative 
purposes has in no small measure released 
funds for the service of the agricultural com- 
munity as such. The amount thus released 
can not be accurately estimated, but is un- 
questionably large. By making it available 
for current productive use the banks have 
correspondingly furthered the interests of 





the actual growers and shippers concerned in 


the marketing of this year’s crops. It is 
worthy of special notice as a feature of the 
past month’s development that there has 
been a very decided reduction of speculative 
commitments of banks. This reduction has 
occurred in many parts of the country and has 
been noteworthy not only in connection with 
securities but also with commodities. As 
compared with the corresponding date a year 
ago, the reduction in loans at the financial 
centers protected by stocks and bonds has been 
very great. 
The nature of the crop-moving problem from 
the credit or banking stand- 
Nature of prob- point is essentially that of pro- 
lem. viding the farmer or producer 
with the means to pay expenses 
incurred in the harvesting and marketing of 
his crop, while yet retaining ownership of it, if 
desired, up to the time that it moves to market. 
Without such aid the producer would have 
difficulty in settling obligations incurred in pro- 
ducing the crop. Large quantities of products 
instead of being gradually marketed might be 
hastily disposed of for cash, with the result 
that undesirable depression of prices might 
occur and serious hardship be visited upon in- 
dividual producers. The problem would not 
be serious if it were not that it is common to 
many sections of the country and has to be 
met simultaneously in them, with the result 
that a ‘‘peak”’ of credit demand occurs each 
year at the time when the bulk of our agricul- 
tural output is moving to market. This situa- 
tion is most noteworthy in agriculture, because 
agriculture is in a peculiar sense a seasonal in- 
dustry. Seasonal influences upon production 
are less marked in the field of manufactures. 
There are, however, various branches of manu- 
facturing which have a distinctly seasonal char- 
acter and in which it has not been possible to 
spread out the process of production so as to 
equalize it through the year. Examples of 
such industries are the canning of vegetables 
and fruits, fish, etc., and the manufacture of 
various classes of wearing apparel. Wherever 
there is this variation in activity, seasonal or 
cyclical variation in the demand for bank credit 
is observable. This makes it necessary in such 
cases to make special provision for equalizing 
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the supply and demand of loan funds over 
large districts. In fact, a similar process has 
to be applied so far as practicable throughout 
the whole world in order to adjust the supply 
of banking accommodation to demand. Sea- 
sonal variations do not synchronize in the va- 
rious countries, hence the practicability of 
using what becomes available as a surplus in 
one country to meet the special requirement 
in others. The relation of banking to crop 
moving is one which is not peculiar to the 
United States, but which is found in all coun- 
tries having an important agricultural indus- 
try, especially in those which are largely influ- 
enced by a one-crop system. It is less severe 
in those whose area is large enough to permit 
a succession of crops maturing at different sea- 
sons of the year, and thereby permitting the 
shifting of funds from one section to another as 
the peak of demand is shifted from one region 
or crop to another. 

The seasonal influence of industry upon 
banking is least important in those countries 
which are not primarily agricultural, while in 


others which possess a well-balanced indus- 


trial system there is local adjustment. In 
banking it has long been sought to devise and 
develop methods which most quickly and 
easily adapt the mechanism of credit supply 
to changes in seasonal demand. The need of 
improving the methods of supplying crop- 
moving accommodation offered an important 
impetus to the adoption of the Federal Re- 
serve Act. 

The present season is perhaps the first in 
which the new machinery provided by the 
act has had a decisive test. Its operation is, 
therefore, of unusual interest and worthy of 
more than passing notice. Prior to our entry 
into the war, when there had been a great 
release of credit due to the new reserve re- 
quirements, and a great influx of gold, the 
Federal Reserve Banks were not called upon 
to finance crop moving to any appreciable 
extent, by supplying either credit or currency, 
while during the war and for some time after 
the dominant position of the Government in 
the grain trade and in the markets for other 


agricultural staples made unnecessary resort 





The war, moreover, was a time of rising prices, 
of Government stabilization of values in some 
fields, and of artificial credit conditions gen- 
erally. During the year 1919 the war influ- 
ences in finance were still felt, and it has not 
been until the present season that the actual 
working of the Federal Reserve System could 
be at all fully studied. 
The point at which the present system of 
crop moving is essentially dif- 
Shifting credits. ferent from that which existed 
in former years is seen in its 
ability quickly to shift funds from the financial 
centers to the crop-moving sections, to create 
additional credit where it is necessary, and to 
provide currency without difficulty or delay. 
There has of course been no change in the fun- 
damental conditions which give rise to fluc- 
tuations of demand in the several banking dis- 
tricts into which the country is divided, except 
in one important respect which has complicated 
and magnified the crop-moving problem, to 
wit, the slower movement of crops to market 
because of impaired transport conditions and 
because of the tendency to hold back crops in 
the hope of higher prices. As the seasons of 
planting, cultivating, harvesting, and market- 
ing succeed one another, demands for funds 
gradually increase, and as they are followed 
by the seasons of sale, realization, and remit- 
tance of funds, such demands fall off and the 
fluid resources of the banks in these regions 
increase.’ Starting, perhaps, with the opening 
of July, there was an annual growth of demand 
in the various crop-producing sections. The 
“peak” of this demand journeyed slowly from 
the northwest to the far south, after which a 
reaction set in subsequent to the late cotton’ 
harvesting. The effect of this growth of de- 
mand in the interior of the country, and espe- 
cially in regions where banking institutions 
were not large and strong enough to provide 
fully for seasonal requirements, was to bring 
about a tolerably severe annual strain upon the 
resources of the local banks. This strain, which 
formerly resulted in applications on the part of 
these local banks to city institutions, and par- 
ticularly to those banks located in New York, 


/now falls upon the Federal Reserve Banks. 


to the customary methods of crop financing. | The local Federal Reserve Bank, however, act- 
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ing as it does as a reservoir of funds received 
from the several member banks of its district, 
is able in large measure to offset seasonal fluc- 
tuations and changes of demand against one 
another. On the Pacific coast, for example, 
stretching as it does for over 1,200 miles north 
and south, there is a wide variation in the date 
at which the height of demand is reached. 
Inasmuch as the member banks of the Pacific 
coast have all placed their surplus funds on 
deposit with the Federal Reserve Bank of San 
Francisco, the proceeds of crops realized in one 
section of the district are made immediately 
available for the meeting of the requirements 
of others. The experience of the present crop- 
moving season has shown, however, that under 
present abnormal conditions as to markets and 
transportation this process can not successfully 
be conducted purely upon a district basis. 
Few of the Federal Reserve districts which 
are primarily faced with the 
crop-moving problem, are at 
present so well balanced in the 
internal development of their business or indus- 
try as to be self-sufficient or self-dependent in 
a financial sense, although there are some in 
which the degree of self-dependence is much 
greater than it is in others, due to the fact that 
they are older and are possessors of larger 
capital resources, or to the fact that their indus- 
try is more varied and less identified with a 
single dominant product. An illustration of 
such comparative stability in a section which 
is mainly agricultural in character is seen on 
the Pacific coast, where there are many oftfset- 
ting elements of demand and supply which tend 
to give balance to the situation. This district 
is conspicuous among the great agricultural dis- 
tricts in the ability it has thus. far shown to 
handle its crop-moving problem with its own re- 
sources. Other districts comprising agricultur- 
al sections less favorably circumstanced in the 
matter of crop succession have found it neces- 
sary to supplement their home resources by 
borrowing from other districts during the crop- 
moving season. There has in consequence 
been a considerable volume of rediscounting 
between the Federal Reserve Banks during the 
past few months, and the pressure of the sea- 
sonal credit strain has been greatly abated in 


Interdistrict 
movement. 








the agricultural regions by the use of the facili- 
ties afforded by the Federal Reserve Act and 
developed under the Federal Reserve System 
for quickly and quietly shifting available funds 
from one district to another. With the great 
absorption of the resources of the country 
occasioned by the war, with the advance of 
prices to a far higher level than at any time in 
the past, and with the growth of production 
during the post-war period, the process of 
shifting bank resources through interreserve. 
bank rediscounting was necessarily called into 
play and has become a regular and important 
feature of the working of the Federal Reserve 
System. Its essential service is the relocation 
of the liquid banking resources of the country 
between the different sections, in accordance 
with variations in seasonal conditions and re- 
quirements, just as the Federal Reserve Banks 
themselves bring about an equalization in their 
respective districts. The effect of such equal- — 
ization is to supply funds where they are needed 
to meet seasonal demand. While, as already 
observed, there are some districts which possess 
a balanced system of industry and hence can 
take care of their own requirements by shifting 
funds from one part of the district to another, 
others are predominantly manufacturing or pre- 
dominantly agricultural as the case may be and 
hence are obliged to assist one another. 

The following table shows the amount fur- 
nished and the amount received by each dis- 
trict in rediscounting with others during the 
first seven months of the year 1920: 


Rediscounts and sales of paper between Federal Reserve 
Banks, first seven months of 1920. 


{In thousands of dollars.] 























Amount received. | Amount furnished. 
District. 
Sold Redis- Pur- Dis- 
Te counted. | chased. | counted. 
No. 1—Boston............. 20,841 0 8, 582 338, 120 
No. 2—New York........-. 68, 008 215, 000 11, 042 456, 578 
No. 3—Philadelphia........ 0 371, 600 10, 014 0 
No. 4—Cleveland........... 50 0 39, 658 530, 197 
No. 5—Riehmond.......... 0 380, 000 0 0 
No. 6—Atlanta............. 0 67,961 5, 087 52,000 
No. 7—Chicago. ............ 10, 156 225, 000 5, 090 168, 500 
No. 8—St. Louis........... 6, 000 164, 028 0 , 000 
No. $—Minneanolis..-...... 0 128, 500 0 , 029 
No. 10—-Kansas City....... 0 133, 074 5, 049 20, 000 
No. 11—Dallas............. 0} 99, 761 143, 000 
No. 12—San Francisco......| 10,248 0 30, 791 23, 500 
PORE ksckpnvexcecnks 115,313 | 1,784,924 115,313 | 1,784,924 
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The shifting of funds occasioned by the needs 
of the present crop-moving 
season and the process of inter- 
reserve bank rediscounting for 
the purpose of effecting the shifting of such 
funds has been simplified and facilitated to a 
degree not paralleled under any foreign banking 
system by reason of the smooth and expeditious 
operation of the gold settlement fund set up 
under the Federal Reserve System. Originally 
established for the purpose of expediting the 
settlement of balances in gold between Federal 
Reserve Banks arising out of exchange and 
clearing operations, the shifting of funds from 
district to district in connection with redis- 
count transactions between Federal Reserve 
Banks has become one of the principal services 
of the fund under present conditions, and its 
efficacy has been strikingly exemplified during 
the heavy credit strain incident to the financing 
of our present crops. 

When a Federal Reserve Bank, through the 
Federal Reserve Board, has been granted an 
extension of credit, and such extension has 
been allocated to some other Federal Reserve 
Bank, the extension is made effective through 
the transfer of title to gold in the gold settle- 
ment fund at Washington. The gold settle- 
ment fund, it may be recalled, consists of 
deposits of gold which have been made by the 
Federal Reserve Banks and agents with the 
Treasury, which holds them in trust. The 
aggregate of the gold thus held at the present 
time (October 1) amounts to $1,156,438,- 
271.95. The gold in this fund is seldom 
physically moved, though it frequently changes 
ownership, transfer of ownership being effected 
through the mechanism of the fund without the 
need of moving. Ownership in the fund being 
represented by entries in the books of the 
fund, an applicant Federal Reserve Bank 
which has been granted credit extension re- 
ceives its accommodation, and the gold to 
which it is entitled, through a credit entry in 
the gold clearing books of the Federal Re- 
serve Board. Inasmuch as the gold settle- 
ment fund is a part of the gold reserve 


Work of the 
gold fund. 


of each of the Federal Reserve Banks, this | 


transfer amounts to shifting a given vol- 
ume of reserve metal from a granting bank to 





the applicant bank. The effect is to transfer 
a corresponding amount of credit-granting or 
credit-lending power from the granting insti- 
tution to the applicant. The latter is then at 
liberty to use it as it may see fit in extending 
further accommodation to the member banks 
within its district. The transaction has, in 
short, really amounted to a temporary shifting 
of banking funds from one district to another. 
In the following brief table are presented the 
rediscounts between Federal Reserve Banks 
which have occurred monthly during the present 
vear. 

Rediscounts and sales of discounted and purchased paper 

between Federal Reserve Banks. 


{In thousands of dollars.] 








Dis- Pur- 

Date. counted | chased Total. 

| “bills. | bills. 

1920. | 
TT a ALO ae | 270,000; 25,833 | 295,833 
PER a ances uududuuadadusmudsaddmns | 115,600 20, 856 136, 456 
I inngnn<asatnvasranedbeseeasted eae | 208,029 79 | 208, 108 
yee ee 
Ws iccidecvnminddacecca deauianadhuweite | 270,302 0 270, 302 
Ri cin's sh dda dea ann ds da haxeae ne aan | 272,852 5,014 | 277,866 
SRR ORR ret SRS | 320,641! 45,102 | 365,743 
PEE 6 danckcdccsenesetcatestaadecaes | 297,561 43,116 340, 677 


Closely related to the gold-settlement fund 
in promoting mobility of credit, 
especially in operations involv- 
ing transfer between distant 
sections of the country, is the collection system 
which has been put into effect by Federal Re- 
serve Banks and which results in giving member 
banks credit at Reserve Banks for items re- 
ceived from depositors throughout the country. 
Remittance is now economically and promptly 
effected through Federal Reserve Banks by 
means of telegraphic transfers, while in each 
district an effective system of collecting checks 
has been made operative. Even with the gold- 
settlement fund in effective operation, it might 
be difficult for the Federal Reserve Banks to 
carry on the crop-moving process, or any other 
banking operation that calls for continuous 
and at times emergency accommodation, with- 
out the use of a thorough and inclusive system 
of collection. The following table shows the 
progressive advance in the number of items 
collected through the Federal Reserve Banks 
of the several districts—a’ service which is now 
rendered entirely free of charge. 


Collection ma- 
chinery. 
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Daily average number and amount of items handled by the 
Federal Reserve collection system. 








| 
During 6-month period ending— | Number. Amount. 





June 15, 1917 

Dec. 15, 1917 

TNE a5. cick baSpancudnweceve bnnethnees 
Dec. 15, 1918 | 644, 762 
June 15, 1919 891, 952 
Dee. 15, 1,090, 695 
June 15, 1920 1,397,671 


227, 233 
271, 226 


373, 140 


$118, 630, 693 
197, 352, 152 
2897 316, 239 
408, 363, 076 
410, 883, 755 
487, 836,000 
532, 164, 000 





Note.—Items drawn on Treasurer of the United States are included. 
Items handled by more than one Federal Reserve Bank or branch have 
been counted only once, except in the figures for the first three months 
of the period ending June 15, 1917, when separate figures covering such 
items were not reported. 


Without the facilities afforded by this service 
in making quickly available funds in process of 
collection, the credit problems of recent months 
would have been more intense. Monthly fig- 
ures of number and amount of items handled 
during the more recent period show the follow- 
ing development: 


Number and amount of items handled by the Federal Reserve 
collection system. 


During month ending— Number. Amount. 


1920. 
MIR rk res! caskad ca cho secede ea 37,170,112 | $12, 818,731, 000 
UIs ony We vl anda DnGseewh svieseealpauese as 36, 452,898 | 12,841, 650,000 
|S SRSES eS BA Oe Fea ice 37,546,039 | 13, 616,792, 000 
BUR, UD on ncccnssnavcciecsnedssncssssaccceel SEsGMONT | EVES ae GUD 
Sh | ee neem nen | RR a 


In our old banking system, with practi- 
cal prohibition of branches, there was an 
intimate relationship between collection and 
the reserve holding function. Probably no city 
bank could long have held the deposits of cor- 
respondents or have succeeded in relieving them 
at times of special stress had it not performed 
for such correspondents the service of collect- 
ing items drawn on other banks. Such items 
were deposited with city correspondents, which 
at once credited them to the accounts of the 
depositing banks. There was thus maintained 
a regular flow of credits into the city banks, 
and these kept deposits at a point which en- 
abled the banks to make advances of credit 
with success when interior institutions required 
them. The practice of attracting and holding 
liquid bank funds originating at many points 
throughout the country made it possible to 
furnish these funds to institutions at other 
points which had reached the peak of their de- 





| 


mand at a date earlier than that which marked 
the height of the lending season elsewhere. 
Federal Reserve Banks, in order to perform 
their functions as equalizers of funds and of 
rates throughout the country, necessarily took 
over this function of collection early in their 
history. It became the more essential when 
Congress, under the spur of prospective war 
necessity, adopted the amendment to the Fed- 
eral Reserve Act which provided for the trans- 
fer of the entire reserves of member banks to 
the reserve institutions. To enable the mem- 
ber banks to maintain their full reserve bal- 
ance without undue difficulty the development 
of a thorough and complete collection service 
was indispensable. 

The demand for funds for crop moving dur- 
ing the current season, coupled 
with unsettled market condi- 
tions incident to the process 
of general economic readjustment which is in 
progress, has been urgent and has added greatly 
to the difficulties of a credit situation which at 
the best must have been difficult. The effort 
to hold credit within moderate bounds and to 
bring about a sounder state, generally ad- 
mitted throughout the world to be a funda- 
mental economic necessity at the present time, 
has been complicated by the undoubted obli- 
gation of the Federal Reserve System to pro- 
vide for the extraordinary seasonal require- 
ments of many of the primary industries of 
the country. One of the most noticeable fea- 
tures recently in evidence of the process of 
economic readjustment the world over has 
been the shifting of prices in important lines 
of industry toward lower levels. Under ordi- 
nary conditions changes in the level of prices 
would be fairly indicative of the changes in the 
activity of business and industry. In times of 
fundamental readjustment, however, declines of 
price levels do not of necessity indicate declin- 
ing activity of business and industry. Such ap- 
pears to be very generally the case throughout 
those portions of the industrial and commercial 
world which have been experiencing during re- 
cent months the most notable tendencies 
toward price readjustment. Indeed, the course 
of both prices and industry in recent months in 
all the leading industrial countries bears strik- 


Prices and pro- 
duction. 
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ing evidence that a close association between 
prices and the general volume of production is 
beginning to reestablish itself. —, 

The production statistics which the Board 
organized for its information 
some two years ago have not 
yet attained a degree of com- 
pleteness that makes it possible to speak con- 
clusively and statistically about the extent to 
which production in the United States has 
recovered what may be regarded as its normal 
capacity. The Board’s monthly index of 
production, however, as thus far developed 
throws important light upon the trend in 
certain fundamental lines of industry which 
when taken with the figures already given for 
agriculture afford a fairly suggestive indication 
of the recent trend of many of the country’s 
primary and basic industries. 


Index of produc- 
tion. 





| May-Aug., 
1919. 


May-Aug., 
1920. 


Total 
for 4 
months. 


| Jan.-Apr., 
| 1920. 

} 

| 

| 


Total 
for 4 
months. 


Total 
Rela- 
for 4 tive. 


Rela- 
months tive. tive. 





| 

Receipts of live stock | 
at 15 western mar- | 
kets (in thousands | 
of head). . . 

Receipts of grain at 
17 interior centers 
(in thousands of 
eae 

Sight receipts of cot- 
ton (in thousands 
OR DA cass cacsxx's | 

Shipments of lumber 
reported by 3 asso- 
ciations (in millions 
of feet) 

Bituminous coal pro- 
duction (in thou- | 
sands of short tons).) 173,547 

Anthracite coal pro- | 
duction (in thou- 


20, 194 | 19, 878 21, 545 | 


291,823 | 76.1 | 289,057 
| 
| 


354, 400 


1,295 2,337 


3,848 | 164.7 


3,383 | 90.5 


108.3 | 177,375 160, 182 





| 

sands ofshort tons).| 27, 484 
Crude petroleum pro- 
duction (in thou- | 
sands of barrels)....) 139,854 
Pig iron production 
(in thousands of 
Jone toms)........... 
Steel ingot produc- 
tion (in thousands 
of long toms)........ 125. ¢ 
Cotton consumption 
(in thousands of 
Nery? 
Wool: consumption 
(in thousands of 
| ee 


9.6 | 30,503 30,334 


108.1 | 151,918 | 117.4 | 129,385 


12,110 | 128.9 | 12,244 130.3 9,395 | 100 


11,667 124. 9, 403 


2,105 | 106.9 1,970 


123,701 











62.5 | 197,846 





The extent to which the process of redis- 


inetiennaiitien, counting paper with the Federal 





100 
100 | N 
100 | N 


| 
100 | 


100 | 


Reserve Banks has been re | 


crops, and at the same time to meet the heavy 
and exceptional credit demands incident to 
the process of business and economic read- 
justment, is evidenced in the following table 
in which is shown the number of institutions 
in the several Federal Reserve districts redis- 
counting during specified months at quarterly 
periods during the past three years: 


Number of banks accommodated through the discount of paper 
during specified months (at quarterly intervals), 1917-1920. 





| 1917 | 1918 1919 


March 315 | 1,568 
900 | 3,021 
953 | 3,464 

1,701 | 3,288 


September 
December 


The average rediscount with Federal Re- 
serve Banks also gives an indication of the wide 
extent of the accommodation given to the 


ordinary business of the country by the Federal 
| Reserve 


Banks. 


Tht following table shows 


'the facts relating to rediscounts in Federal 
Rela- 


Reserve Banks: 


| Average size and number of items, paper rediscounted with 


Federal Reserve Banks, January and July, 1920. 


January. July. 


—-—— 
Average} Num- 
size of | ber of 
items. | items. 


istrict. . 
District Num- 
ber of 
items. 


Average 
size of 
items. 


$17,990 | 
2—New York 58, 284 | 
3—Philadelphia................ 62,092 | 

io. 4—Cleveland 24, 897 | 
5>—Richmond | 9,664 | 4,979 

eS | Rae see ee 13, 340 , @6% 7,292 
vo. 7—Chicago 20,522 | 5, 16, 209 
OO Oe, BIaa cock nos osc cdenes 14,992 3, 72 18, 226 
. 9—Minneapolis................. 9, 202 | 5, 983 
vo. 10—Kansas City 6,947 | < 5, 156 8, 289 
{oC ee ee 4, 605 3,646 9, 435 

. 12—San Francisco..............| 13,638 8, 646 9, 607 


. 1—Boston 2,723 | $20,982 
327, 769 

140, 199 

20, 160 


485 
352 
425 
594 
971 
627 
342 
034 


), 282 


~ 


WIbhs DN dh 


} 


Entire system 26, 047 : 29,232 | 79,463 
' 





The average size of the member bank col- 


oo | Lateral notes is much larger than the average 
_ size of customers’ nofes and bills rediscounted. 


100 | 


The much larger size of the paper rediscounted 
by the New York and Philadelphia Federal 
Reserve Banks is due to the fact that these 
two banks report as one item large numbers of 
bills taken under repurchase agreements. A 


sorted to by member banks in providing the | true average of bills rediscounted by the two 


country with the extraordinary amount of | 
‘ P ‘ 
credit accommodation required to move the! 


banks would be found to be much smaller than 
the average given in the table. 
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This average size or unit varies greatly 
among the central banking systems of the 
world, being probably least in France. In 
that country in 1913 there was a holding on 
the part of the Bank of France of 30 million 
items, totaling 20 billion francs, and thus 
averaging about 700 francs, or about $140. 
Transactions in the Federal Reserve System 
have naturally not been carried down to so 
small a figure, due to the fact that the Bank of 
France and its branches deal directly with the 
public. 

A cursory glance at the figures brings out the 

ean ee fact that during the more re- 
ot aaner. cent period an increase in the 

number of items taken by most 
of the Federal Reserve Banks is accompanied 
by a decline in the average size of the paper. 
This may be due to the fact that of late a large 
number of smaller banks have started direct 
dealings with Federal Reserve Banks, tender- 
ing for rediscount paper of much smaller size 
than the paper tendered by the larger banks. 
Steady improvement of the technique of redis- 
counting within recent yéars has increased the 
smoothness with which the Federal Reserve 
System meets sudden increases in demand, 
and makes the working of the process of ex- 
tending loans to individual banks almost 
automatic. 

During the month ending September 10 the 

Gold and silver 2¢t Outward movement of gold 

was $9,341,000, as compared 
movements. ee i 

with a net outward movement 
of $2,208,000 for the month ending August 10. 
Net imports of gold since August 1, 1914, were 
$697,207,000, as may be seen from the follow- 
ing exhibit: 


[In thousands of doilars.] 














| Excess of 

net . | imports 

Imports. Exports. over 
| exports. 
a 
Aue. 360 Des. 31, 1016... .......66-0<- 23, 253 104,972 | 181,719 
pe Oe 8 eee 451,955 31, 426 420, 529 
Jen. 1 to Dee. Si, I016.......-....-... 685, 745 155, 793 529, 952 
ee ey ae eS ee 553, 713 372,171 181, 542 
Jan. 1 to Dee. : ! a er 61, 950 40, 848 | 21,102 
Jan. 1 to Dec Sila mins hice 76, 534 368, 185 1 291,651 
Jam: 3 GORE, 10, 1990.:........-...- 165,734 248,282 | 182,548 
ET ae oer | 2,018,884 | 1,321,677 | 697, 207 
} 


! Excess of exports over imports. 


England furnished $8,384,000, or over 
three-fifths, and Canada over $2,000,000, of 
the $13,394,000 of gold imported during the 
monthly period ending September 10, Salva- 
dor, Colombia, Mexico, New Zealand, and France 
furnishing most of the remainder. Of the gold 
exports, amounting to $22,735,000, over one- 
half or $12,040,000, was consigned to Japan, 





$4,000,000 to China, $3,653,000 to Peru, 
$1,204,000 to Hongkong, and the remainder 
rincipally to Canada, Mexico, and British 
ndia. Since the removal of the gold embargo 
on June 9, 1919, total gold exports have 
amounted to approximately $602,078,000. Of 
this total, $146,555,000 was consigned to 
Argentina, $138,068,000 to Japan, $67,289,000 
to Hongkong, $59,396,000 to China, $40,803,000 
to British India, $29,778,000 to Spain, and the 
remainder principally to Mexico, Cipamloney, the 
Dutch East Indies, the Straits Settlements, 
Canada, and Venezuela. 

During the same monthly period the net 
outward movement of silver was $1,765,000, 
as compared with a net outward movement of 
$468,000 for the month ending August 10. Net 
exports of silver since August 1, 1914, were 
$455,597,000, as may be seen from the following 
exhibit: 

{In thousands of dollars.] 


Excess of 
e . - exports 

Imports. Exports. over 
| imports. 
Ang. 1 to: Deo. 31, 1014......5..0-.4 12, 129 22, 182 | 10, 053 
Jan. 100 Deb, 31, 2015. .....0..6.0056- 34,484 53,599 | 19, 115 
Jan. 1 to Dec: 31, 1916............... 32, 263 70,595 | 38,332 
Jen. 1 $0 Bet; G1, 1910... necks e 53,340 84,131 | 30,791 
Fatt. 1 60 DO: BE, FOAB. 6. oh on oc cccwss 71, 376 252, 846 181, 470 
samt. 2 46 Ded, 31, WOI0........%.2.4.5.- 89, 410 239,021 | 149,611 
Jen. 190 Bet. 10, 1990. .... ....0.265 68, 734 94, 959 | 26, 225 


EE Pere Toe eee 


361,736 | 817,383 | 455, 597 


Mexico furnished $3,252,000, or over two- 
thirds of the $4,723,000 of silver imported 
during the monthly period ending September 
10, most of the remainder coming from Can- 
ada, Peru, and Chile. Of the silver exports, 
amounting to $6,488,000, about two-thirds, 
or $4,336,000, was consigned to China, and the 
remainder principally to Hongkong, England, 
Japan, Canada, and Mexico. 

Further loan expansion and more than com- 

.__, Mensurate gains in deposits are 

PP banking sit- the main developments in the 

: banking field as indicated by 

the weekly condition statements of 818 member 

banks in leading cities for the period between 
August 20 and September 17. 

Only slight changes are shown in the holdings 
of United States bonds and Victory notes, 
while Treasury certificate holdings on Sep- 
tember 17 (following the issuance of the two 
September 15 series of new certificates and the 
redemption of the outstanding balance of the . 
September 15, 1919, issue), 416 millions, were 
28 millions less than four weeks before. 

Loans secured by Government war obliga- 
tions underwent but little change, while loans 
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supported by corporate securities show an in- 
crease of 33 millions. As against these rela- 
tively moderate changes, other loans and 
investments, including largely commercial 
loans and discounts, show a continuous growth, 
totaling about 168 millions, of which nearly 100 
millions represents the increase for the member 
banks in New York City. Total loans and 
investments of the reporting banks show an 
increase for the four weeks of about 175 mil- 


lions, the corresponding increase for the New: 


York City banks alone being 117 millions. 
Accommodation at the Federal Reserve Banks 
for reporting member banks decreased during 
the period from 2,086 to 1,972 millions, or from 
12.4 to 11.6 per cent of the banks’ total loans 
and investments. For the member banks in 
New York City an even larger decline in this 
ratio from 13.6 to 11.7 per cent is noted. 

For the four-week period between August 27 
and September 24 the Federal Reserve Banks 
report a reduction of 94.4 millions in loans 
secured by United States war securities, 
including Treasury certificates, as against a 
further increase of 131.7 millions in other 
discounts, the share of war loan paper in 
the total discounts held showing a reduction 
from about 50 to slightly over 45 per cent. Of 
the total decrease in the holdings of war paper 
by far the larger portion, viz, 78.5 sniliene, 
represents the decrease in paper secured by 
Treasury certificates, with the consequence 
that the share of this class of paper in the total 
of war paper held by the Federal Reserve 
Banks shows a decline from 26.4 to about 22 
oe cent. Holdings of purchased bills, largely 
yank acceptances, show a further reduction by 
14.3 millions. Since January 23, when the 
high total of 576 millions was reached, these 
holdings have shown a fairly steady decline, 
due 1 be to a large extent to the increas- 
ing absorption of prime bank acceptances by 
country banks, savings institutions, and private 
corporations. Fluctuations in the totals of 
Treasury certificates are due to purchases on 
September 9 of 45 millions of tax certificates 
from New York member banks and to the tem- 
pes holdings by the New York and Cleve- 
and Reserve Banks of special certificates to 
secure advances to the Government. 

Interbank discounting continued in large 
volume, the total of paper held under discount 
for other Federal Reserve Banks showing a 
further increase from 166.5 to 226.9 millions. 
The larger amount was held by the Boston, 
Philadelphia, and Cleveland banks, the latter 
bank’s total discounts comprising 135.6 mil- 
lions of bills discounted for other Federal 
Reserve Banks, as against 86 millions of bills 
held under discount for its own members. On 





September 24 the list of rediscounting banks 
included besides the six southern and western 
banks enumerated last month, also the Chicago 
bank, while the Philadelphia bank was able 
during more recent weeks to extend an increas- 
ing amount of accommodation to the other 
Federal Reserve Banks. All the four banks 
which apply progressive discount rates are 
found among the rediscounting banks. These 
four banks show an increase of over 51 millions 
in their member bank discounts, as against 
an increase of about 40 millions in their aggre- 
gate liabilities on paper rediscounted with 
other Federal Reserve Banks. Holdings of 
acceptances purchased by the Philadelphia, 
Cleveland, and San Francisco banks from the 
New York and Chicago banks show a decline 
from 48.9 to 23.4 millions. 

Net deposits, largely because of the large 
fluctuations in the “float’’ carried by the 
Reserve Banks immediately before and after 
September 15, show considerable fluctuations, 
and on September 24 stood at 1,658.5 millions, 
or 59.4 millions below the August 27 total. 
Federal Reserve note circulation, after a further 
expansion of 91.6 millions during the first two 
weeks under review, declined by 15.2 millions, 
while Federal Reserve bank note circulation 
shows a continuous increase during the period 
by 13.4 millions. 

he banks’ gold reserves, in consequence of 
further gains of gold received from abroad, 
increased by about 18 millions, while their 
total cash reserves, in consequence of further 
silver deposits by the Government, show a 
gain of 23.8 millions. The reserve ratio 
fluctuated between 42.5 per cent on September 
3 and 43.8 on September 17, following the 
large liquidation of borrowings by member 
banks and the reduction thereby of the Reserve 
Banks’ deposit liabilities. On September 24 
in consequence of the —— of heavy 
borrowings by the member banks and the 
large increase in the Reserve Banks’ net 
deposits, the ratio declined to 43.6 per cent. 

On September 20 announcement was made 
of the appointment of Mr. 
D. C. Wills, since 1914 chair- 
man of the board of directors and Federal 
Reserve Agent at the Federal Reserve Bank of 
Cleveland, as a member of the Federal Reserve 
Board, in succession to Mr. Henry A. Moehlen- 
pah, whose term of office expired August 9, 1920. 

On September 20 the Federal Advisory Coun- 

Mectias of Aa cil held its usual early autumn 
visory Council’ meeting in Washington. Par- 
ticular attention was devoted 
to the general credit and currency situation 
and to conditions in the crop-moving sections. 
All districts were represented at the meeting. 


Personnel. 
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BUSINESS, INDUSTRY, AND FINANCE, SEPTEMBER, 1920. 


Continuance of the process of readjustment 
in business and industry, with progress toward 
a more stable condition, accompanied by price 
revisions and by the resumption of work in 
some branches of industry where hesitation 
as to future outlook had led to suspension, 
have been the outstanding features of the 
business and economic movement during the 
month of September. After an apparent 
slowing down in the price-reduction movement 
during midsummer, it has again reappeared, 
and the past month has seen substantial cuts 
in well-known automobile makes, textiles of 
various classes, shoes and leather goods, and in 
other wholesale prices. Reductions have oc- 
curred in a variety of staples, including wheat. 
Changes in prices have tended to make busi- 
ness men and bankers cautious about future 
commitments. Accordingly, as has often been 
observed in the past during periods of business 
readjustment, business is now being done upon 
a shorter-term credit basis than is normal, 
pending clarification of the current process of 
readjustment. Excellent crop yields have 
resulted in sustaining buying power, while 
improved movement on the railways has given 
assurance of steadier and earlier marketing 
than had been believed possible. Banking 
conditions in several districts have decidedly 
improved, and from some it is reported that 
business enterprises are working into a position 
to finance themselves to a greater degree by 
reducing inventories and by exercising more 
careful scrutiny over credits. The crop-mov- 
ing process on the whole has gone ahead 
smoothly, and the peak of the demand for 
funds has practically passed without serious 
inconvenience and with no prospect of an in- 
crease of difficulty. On September 24 the 
reserve ratio for the Federal Reserve System 
as a whole stood at 43.6 per cent, as compared 
with 43.2 per cent on August 27. Speculation, 
both in commodities and in securities, has 
been at a relatively low level, and there ‘has 
been a gratifying diversion of banking funds 
to the service of productive industry in many 
lines. From various Federal Reserve districts 
improving conditions and growth of optimism 
are reported. There is indication that business 
conditions are now definitely on the road to- 
ward stability of as great and confirmed a 
nature as the disturbed position of the world 
at large will permit. 

In district No. 1 (Boston) ‘“New England 
industries and trade are still feeling their way 
cautiously, but with confidence, toward the 
objective of stable business and financial con- 
ditions.”’ Uncertainty is apparently due almost 





wholly to the price situation. Markets for raw 
materials have undergone no substantial change. 
There is partial resumption of manufacturing 
activity and a hopeful outlook in retail trade. 
A more optimistic feeling exists than was 
present last month. 

In district No. 2 (New York) the Federal 
Reserve Bank ceased to be a lender to other 
Federal Reserve Banks, became a large bor- 
rower from them, and then very recently 
repaid those borrowings in full, thus reflecting 
changes in money conditions in the district. 
Improved railroad operation has resulted in 
much better marketing of goods. ‘A notable 
change appears to have taken place in the 
efficiency of labor,’ twenty-one out of thirty- 
one of the largest corporations in the country 
reporting improvement, while none report any 
decrease. Stock-market conditions have par- 
tially recovered, corporate financing has fallen 
off, European exchanges have continued weak, 
and price declines have gone further than a 
month ago. Some reductions in manufactur- 
ing activity are reported. 

In district No. 3 (Philadelphia) ‘‘a material 
improvement in transportation * * * has 
taken place.” Readjustment of textiles to 
yost-war conditions is still proceeding. The 
Seniiaie situation is sound. ‘‘The labor situa- 
tion grows more reassuring as time goes on,” 
while ‘‘retail trade has continued active, and it 
is expected that a large volume of fall and 
winter business will be done.” 

In district No. 4 (Cleveland) there has been 
some improvement in banking conditions ac- 
companied by ‘liquidation of frozen credits,”’ 
an increase in demand for acceptances, marked 
improvement in transportation and shipping 
conditions, but a falling off in new business in 
all quarters of the iron and steel market. 

In district No. 5 (Richmond) ‘reports indi- 
cate improving conditions in labor fields and 
transportation, with evidence of a downward 
trend in many prices. Complaint of tight 
money js.general, but on the whole efforts of 
banks to restrict loans to necessary work is 
commended.” Slackness of new business and 
continued work in factories on accumulated 
back orders represents the situation in the tex- 
tile field as well as in some others. 

In district No. 6 (Atlanta) the crop-movin 
season is entered “with no cause for alarm.” 
No anxiety is being felt for the financing of 
the current crop. Caution is being exercised 
in many lines on account of price changes. 
Deterioration in the cotton condition indicates 
the probability of a reduction in yield. A 
serious situation has developed in the Alabama 
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coal mines, but iron and steel production ‘is 
reported as very satisfactory.” 

In district No. 7 (Chicago) it is stated that 
“primary wealth, which has been vastly in- 
creased * * * by the magnificent crops of 
1920, is contributing much to the stabilization 
of economic conditions in the process of busi- 
ness readjustment * * *.” “There is still 
sufficient in the existing situation to call for 
the continuation of conservatism.’ There is 
a general belief that serious transportation 
troubles are over, and while some signs of slow- 
ing down in a number of industries are noticed 
there is improvement in the labor situation 
and growth of optimism in manufacturing. 

In district No. 8 (St. Louis) “the predomi- 
nating trend is in the direction of further re- 
adjustment, but the processes involved in 
this change have been gradual and orderly 
enough to produce only minor disturbance in 
business and finance.’ Price declines have 
taken place but they have .been sporadic. 
The public is still in need of goods and has 
strong purchasing power. Merchandise, how- 
ever, Is more abundant. ‘Agricultural results 


in the district continue the basis for optimism.”’ 
Fuel conditions show improvement. 

In district No. 9 (Minneapolis) price declines 
have been quite general. 


A falling off in 
earlier crop estimates places the expected 
production (combined) of wheat, oats, barley, 
rye, corn, and flax at 822,000,000 bushels, 
a decline of about 34,000,000 bushels from the 
predictions of a month ago. This decline has 
‘not been large enough to undermine business 
confidence.”’ Effort is still being made to 
move grain more rapidly and the fuel situation 
is still a problem. 

In district No. 10 (Kansas City) there is 
“good progress toward a return to normal 
conditions.” Exceptionally large crops are 
being harvested. Production has about caught 
up with demand and there is less difficulty 
in obtaining supplies of manufactured goods. 
The demand for money and credit continues 
strong and sales of merchandise by whole- 
salers to retailers and by retailers to consumers 
have advanced somewhat. 

In district No. 11 (Dallas) the credit situa- 
tion shows but little change. There is ‘a 
spirit of unyielding optimism’ and_ trade 
authorities are counting strongly upon a 
heavy fall business. Cotton harvesting is 
making good progress. Transportation has 
shown improvement, but retail trade is still 
quiet. 

In district No. 12 (San Francisco) favorable 
crop conditions are prevalent, harvesting is 
making good progress, and business gener- 
ally ‘‘while indicating the hesitancy natural 


‘keenly disappointing to the growers.” 





under present revisions in wholesale prices of 
numerous commodities, is reported to be satis- 
factory and sound.” Failures are fewer, labor 
fully employed, and strikes or disturbances 
unimportant. 

The Government crop report for September 
1 showed an increase in the estimated produc- 
tion of corn and oats of 128,000,000 bushels 
and 40,000,000 bushels, respectively, over the 
August | estimate, both figures being above the 
5-year average, while there was a decrease of 
24,000,000 bushels in the estimated production 
of spring wheat and the figure is below the 
5-year average. Harvesting is generally mak- 
ing good progress. 

In district No. 9 (Minneapolis) expected 
grain and flax production, as estimated by 
the Federal Reserve agent, is 34,000,000 
bushels less than estimated about a month ago, 
an increase of 19,000,000 bushels for corn 
being more than offset by decreases in all of 
the other cereals. The figure for wheat shows 
a decrease of about 7,000,000 bushels in each 
of the four States of Minnesota, North and 
South Dakota, and Montana, in the last of 
which a decrease in all of the grains is noted. 
The hay crop throughout the district has been 
large and satisfactory. In district No. 10 
(Kansas City) the September Government 
estimate increased the figure for corn by 
66,000,000 bushels and the figure for oats by 
4,000,000 bushels. ‘‘ Moderate to heavy rains, 
accompanied by much cloudinéss and low tem- 
peratures’? during August and the first half 
of September resulted in a continuance of 
the growth of vegetation from two to 
four weeks later than usual, but retarded the 
thrashing of the 1920 wheat crop, more wheat 
being stacked than usual, and has delayed 
the preparation of seed beds. In district 
No. 7 (Chicago), Iowa has ‘‘never had such a 
corn crop,” and in the district a considerable 

ercentage has gone or will go into silage. 
n district No. 8 (St. Louis) the combined 
condition of all crops on September 1 was 
106.03, as against 103.4 on August 1, and “fall 
farm operations have been pushed on an 
unusually large scale.”” On the Pacific coast 
‘favorable crop conditions continue to pre- 
vail.” Harvesting of grain and picking of 
remaining fruits are in progress, reports of 
good yield, both in quantity and quality, are 
in the majority, but the price outlook 1s un- 
certain. Higher pfices prevailed for tobacco 
at the opening of the South Carolina markets 
in August, 1920, than during August, 1919, 
but North Carolina opening prices were 
It is 
stated that some manufacturers are still carry- 
ing considerable stocks of leaf tobacco, while 





1022 


FEDERAL RESERVE BULLETIN. 


OcrTosEr, 1920. 








farmers planted in expectation of continuance 
of last year’s active demand. Excessive rain- 
fall during the early part of September has 
done more or less damage to the Kentucky 
burley tobacco crop. 

In district No. 11 (Dallas) ‘‘excessive rains 
and the decline in the cotton market which 
occurred in August created for a time wide- 
spread pessimism among the cotton growers 
and not a little apprehension on the part of 
business and financial circles.’”’ Improvement, 
however, is noted since the commencement of a 
ae of clear weather about September 10. 

eterioration was noted up to that time in 
north and east Texas, but in south and west 
Texas ‘‘a good yield seems to be assured.” 
Efforts are being made in the district to per- 
fect an organization of growers, the majority 
appeeeenly being in favor of a plan for gradu- 
ally marketing the crop throughout the year, 
and preventing general dumping of cotton in 
advance of active demand. Harvesting, while 
delayed on account of wet weather, is now 
making good progress, but there is some 
scarcity of labor for picking. ‘‘Marked de- 
terioration”’ in the condition of cotton was also 
shown in the August 25 report for district No. 
6 (Atlanta) in all States except Tennessee, 
where the decline was only one point. Weather 
conditions in many sections have continued 
unfavorable and the boll weevil is active. It 
is stated to be ‘fairly certain’’ that the crop 
in district No. 8 (St. Louis) has gone back- 
ward since the August 25 report, but ‘‘pros- 

ects are still good,” and ‘‘less apprehension 
is felt just now relative to yield nm to ulti- 
mate prices and movement of what remains 
of last year’s crop.” 

In the live-stéck industry reports from all sec- 
tions of district No. 10 (Kansas City) state that 
‘live stock is in excellent condition, that ani- 
mals on farms and ranges are generally free from 
disease, and that there is an overabundance 
of feed for fall and winter and for months to 
come.” In both that district and in district 
No. 11 (Dallas) rainfall has been sufficient to 
put the ranges in excellent condition. It is 
stated from the latter district that ‘‘the present 


condition of live stock and ranges in all parts 
of the district is exceptionally good, and pros- 
pects for an abundance of winter feed were 


never more encouraging.’ A strong move- 
ment of stockers and feeders to farms and 
ranges is noted in the Kansas City district, 
although some nervousness is exhibited on the 
part of farmers over the future of prices, and 
indecision as to the extent of feeding to be 
done. An increase in the movement of stock- 
ers and feeders from the South St. Paul market 
is reported. Receipts of cattle and calves for 





15 western markets during August were 1,459,- 
056 head, corresponding to an index number of 
145, an increase over the figure for July, which 
was 1,188,019 head, corresponding to an index 
number of 118, but less than the figure of 
1,541,133 head, corresponding to an index 
number of 153, for August, 1919. Receipts of 
sheep at these markets show similar changes, 
being 1,688,719 head during August, as com- 
pared with 1,301,458 head during July and 
2,220,229 head during August, 1919, the re- 
spective index numbers being 124, 95, and 162. 
Receipts of hogs, however, declined from 
2;115,639 head in July to 1,818,245 head in 
August, corresponding to index numbers of 96 
and 83, as compared with 1,595,759 head dur- 
ing August, 1919, corresponding to an index 
number of 73. Cattle receipts at six leading 
markets in the Kansas City district were the 
largest this year, with the exception of Janu- 
ary, although much lighter than anticipated, 
“the supply of calves was the heaviest ever 
yarded in one month,” the supply of hogs was 
moderately heavy, while sheep receipts were 
uneven, though the broadest demand of the 
year developed for feeders to ship to the coun- 
try. The preponderance of grass cattle resulted 
in frequent breaks in prices, while there was 
weakness in pone of medium and common 
grade hogs. Live-stock markets in the Dallas 
district were again dull, demand being small, 
although August cattle receipts were 35 per 
cent less than those for July, and ‘‘ beef steers, 
calves, and butcher cows showed a steady de- 
reciation throughout the month of August.” 
The recent declines in hide and wool prices, it 
is stated, ‘‘may be plausibly cited as an impor- 
tant factor in the present prices of cattle, sheep, 
and lambs.” 

The movement of grain to market has been 
less than the extremely heavy movement last 
year. Crop marketings in district No. 10 
(Kansas City), while ‘‘somewhat reduced from 
the abnormally heavy marketings at this time 
last year, were sufficient in August for trade 
requirements.’ While “the transportation 
service is still far from adequate, there is less 
complaint of car shortage, delayed freight, and 
congestion at terminals,” and ‘‘a freer move- 
ment of all freight is reported.” Car shortage 
and a determination on the part of growers to 
hold the wheat on the farms instead of sellin, 
at prevailing prices are said to have curtaile 
receipts. Grain receipts at Minneapolis during 
August showed an increase of 32 per cent over 
July, due to increased barley and oats receipts, 
although corn and flaxseed receipts decreased. 
The total figures were, however, only two- 
thirds of receipts a year ago, and the falling 
off is ascribed to wet weather delaying thresh- 
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ing in some districts, car shortage in a few in- 
stances, a desire to go ahead with plowing, 
and a desire in some sections to hold grain for 
possible higher prices. The Northwest, it is 
stated, has not received the number of empty 
e~ cars which were promised. Receipts 

uring the four weeks ending August 1 were 
52.5 per cent and during the four weeks ending 
August 28, 61.2 per cent of the number pro- 
vided in the Interstate Commerce Commission 
orders. 

Flour production in district No. 9 (Minne- 
apolis) during August was much less than both 
a month ago and a year ago, the decrease 
between the two four-week periods in July and 
August being 15 per cent. The flour situation 
in district No. 10 (Kansas City) was quiet 
during August, sales being scattered and 
mostly in small lots, as buyers anticipated 
lower prices. 

The textile situation during the month has 
been of unusual importance in all of the pro- 
ducing districts. is outstanding event has 
been a reduction of 334 per cent by the Amos- 
keag mills of Manchester, N. H., while the 
action of the American Woolen Co. in cutting 
its prices from 15 to 25 per cent and resuming 
operations after a two months’ shutdown 
establishes a new level of basic values in an 
important branch of the woolen industry. 
Corresponding reductions in the prices charged 
by important wholesalers and retailers in 
different parts of the country are tending to 
transfer the benefits of price reductions from 
manufactures and wholesalers to consumers. 
In this connection the reductions made by the 
two largest mail order houses in the country 
are symptomatic of general conditions. Some 
lines of textile production are showing con- 
siderable depression on account of failure of 
demand to revive. 


In district No. 1 (Boston) prices for raw 
wool have dropped slightly during the past 
month and there have been some sales, but 
not in large quantities, domestic wool mostly 


coming on a consignment basis. Private sales 
of British wool have occurred and the stock is 
reduced to about 7,000 bales, while the Govern- 
ment still has about 59,000,000 pounds left. 
The woolen and worsted goods industries in 
the district are stated to be “‘probably looking 
to the future somewhat more hopefully,” but 
in spite of gratifying sales which it is repre- 
sented that the American Woolen Co. made as 
a result of price readjustments, ‘‘business in 
woolens is slower, possibly because of changin 

public preference for harder-faced goods, an 

the effect on the industry at large appears not 
to have produced as yet any general stimulus.” 
Nevertheless, there is still an impression that 
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stocks of dealers are low, and that a revival of 
activity can not be indefinitely delayed. In 
district No. 3 (Philadelphia) “the entire woolen 
industry is showing signs of recovery,” and a 
25 per cent reduction for spring lines is bring- 
ing buyers into the market. Jobbers in an 
effort to force business here and there have been 
selling stocks at prices below recent quotations 
and some are now raising them again. Cloth- 
ing manufacturers have, however, come into 
the market only slowly. The worsted yarn 
market is taking on a firmer tone. There is 
generally throughout the industry a rather bet- 
ter feeling and in some quarters machinery is 
being started up in the hope that it may be 
kept running, even though full-time operation 
may not be possible for some weeks to come. 
On the Pacific coast trading in wool has 
recently shown more activity than at any 
time since May when the decline in prices 
began. Many operators believe that the low 
level has been reached and that trading will 
be more active from now on. The estimated 
1920 wool clip for district No. 12 (San Fran- 
cisco) is 81,000,000 pounds, of which 24 per 
cent has been sold, while the balance has been 
consigned to warehouses in Portland (Oregon), 
Chicago, and Boston. 

In cotton goods it is reported from district 
No. 1 (Boston) on the authority of local cotton 
brokers that ‘‘never in their experience has 
there been such an unsatisfactory situation in 
their line.” The variations in prices for cotton 
of different grades have produced an irregular 
market and created a feeling of uncertainty. 
While New England cotton mills have in many 
cases been operating on full time, or nearly so, 
some are beginning to consider a curtailment 

olicy. This curtailment is expected to grow 
urther unless there is a turn for the better in the 
situation. For the month of August there was 
a consumption of 168,000 bales in New England 
mills, while the stock held in the mills was re- 
a as 610,000 bales. Prices are quoted 
igher than a year ago in some lines, but this 
is not generally the case. In district No. 3 
(Philadelphia) the raw cotton market con- 
tinues weak with a like condition in cotton 
yarns. There is practically no demand for cot- 
ton yarns, with quotations at from 50 to 60 per 
cent below the peak prices of the year. “The 
knit goods industry * * * is making no 
commitments.’ No demand for cotton goods 
exists, and ‘production is at the lowest possi- 
ble point.” Cannella in the cotton goods 
industry continue. Collections are far from 
satisfactory. In small wares there is a tend- 
ency to the reduction of prices. The level of 
values for men’s shirts is moving downward. 
The outlook in the industry for the remainder 
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of the year is entirely dependent upon the de- 
mand from consumers. Retailers are refrain- 
ing from buying. 

In district No. 5 (Richmond) it is believed 
that present prices for cotton are below cost 
of production, but despite the trade lethargy 
letters received are optimistic. 

The boot and shoe situation is still passing 
through a transition stage. In New England 
it continues to feel the result of heavy can- 
cellation of orders, but nevertheless the domi- 
nant note is one of optimism, though buyers 
are postponing the placing of orders as late as 
possible. Factories are operating conserva- 
tively, expecting to run for a while on shorter 
time or lower quantity of production, and 
under these conditions there has been an ample 
supply of labor for current operating require- 
ments. The condition in most places has 
tended to bring about abandonment of de- 
mands for higher wages. The movement to- 
ward lower price levels is proceeding gradually. 
In district No. 7 (Chicago) the leather trade is 
feeling the effect of curtailment of automobile 
demand, while the tanning and shoe business 
‘has been exceedingly dull during the past 
month, with tanners operating about one-half 
of capacity.’’ In the shoe trade wholesalers 
and retailers are proceeding cautiously, ‘‘ buy- 
ing only for immediate needs.’’ In district No. 
5 (Richmond) shoes are moving freely but with 
more sanity shown in buying than in the past 
two or three years. In district No. 3 (Phila- 
delphia) fall and winter shoes are on a retail 
price basis about equal to 1919. Shoe sales- 
men report rather limited sales, buyers being 
cautious. Manufacturers, however, see no 
prospect of an early decrease in price. 
though leather has fallen off, other materials 
and labor have tended to advance. Manu- 
facturing conditions are satisfactory, but there 
is little improvement in the tanning industry 
and prices are irregular. There is fair business 
in leather belting. Conditions in other parts 
of the country are not materially different. 

In the iron and steel trade the month has 
been a period of change. Production of iron 
and steel in August was the largest of any 
month in the present year, with the exception 
of March, and output has continued to rise 
steadily. According to district No. 4 (Cleve- 
land) general reduction of accumulated stocks 
of iron and steel is reflected in the position of 
the Carnegie Steel Co. which has reduced its 
yard piles to about 200,000 tons and of finished 
material to about 150,000 tons, a reduction of 
approximately 30 per cent from the high point. 
‘Present steel stocks in the Mahoning Valley 
are estimated at 100,000 tons.’’ Coincident, 
however, with the increase in shipments ‘“‘a 
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material falling off of new business has been 
noted in all quarters of the iron and steel 
market.’’ Consumers show greater caution. 
There is small future buying. Hewever, with 
the exception of the automobile industry, 
“from which cancellations and suspensions of 
fron and steel have been received quite freely, 
the absorptive power of consumption appears 
to have been little altered.”” The decline in 
orders has been viewed by many producers 
without especial concern, and they are welcom- 
ing the opportunity to cover their unfilled 
obligations. Railroad buying is developing 
slowly. Prices are showing no general weak- 
ness. The ore movement is improving, interior 
furnaces being much better supplied as cars 
are much more numerous. In district No. 3 
(Philadelphia) the improvement in transporta- 
tion conditions has been of great assistance to 
manufacturers in iron and steel, the accumu- 
lated stocks are being reduced, and demand for 
iron and steel and their products is still re- 
garded as strong, although there is a diminution 
in new business. Reports indicate a marked 
falling off in foreign business. Bad conditions 
abroad and difficult foreign exchange quota- 
tions hurt the prospects of exportation. There 
has been a considerable decline in the output 
of structural steel. In district No. 6 (Atlanta) 
iron and steel production is satisfactory, car 
ey is better, production of pig iron in 
Alabama for the month of August was fully 
equal to that of July, activity at by-product 
plants in Birmingham has kept production up, 
cast iron pipe shipments are proceeding rapidly, 
and the market for scrap iron and steel is 
strong, with prices high and the demand steady. 

The unfilled orders of the United States Steel 
Corporation at the close of August were 10,- 
805,038 tons, corresponding to an index num- 
ber of 205, as compared with 11,118,468 tons 
at the close of July, corresponding to an index 
number of 211. Steel-ingot production shows 
an increase from 2,802,818 tons during July to 
3,000,432 tons during August, the respective 
index numbers being 116 and 124. Pig-iron 
production shows a similar increase, being 
3,147,402 tons during August and 3,067,043 
tons during July, the respective index numbers 
being 136 and 132. 

In coal production there is a somewhat 
Fa ev situation. District No. 3 (Phila- 
delphia) reports that the anthracite output has 
been decreased by the strike but is again about 
approaching normal. The cumulative pro- 
duction of anthracite coal from January 1, 
1920, to September 11 was 59,160,000 tons, as 
compared with 57,376,000 tons last year. In 


bituminous coal there was a reduction of output 
about the middle of the month of September, 
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but a high daily average is being kept up. 
There has been marked improvement in car 
distribution. During the first 217 working 
days of this year the output was 369,000,000 
tons, as compared with 318,000,000 tons in the 
same period last year. Bituminous coal prices 
have eased off from the exceedingly high leiels 
of recent times. In the Lake region it is re- 
ported from district No. 4 (Cleveland) that 
coal is moving better than a year ago. In the 
Birmingham coal and iron district the strikes 
are having some effect in reducing the coal 
output, but the large iron and steel industries 
which own their mines, coal cars, etc., have not 
been affected. In district No. 10 (Kansas City) 
miners are at work in all of the fields of the 
district and “‘no strikes are now threatening,” 
so that operators and dealers are more confident 
of their ability to supply the demand for coal 
in the fall and winter months. Taking the 
country as a whole, the production of bitumi- 
nous coal for August was 48,389,000 tons, as 
compared with 45,523,000 tons during July and 
42,883,000 tons during August, 1919, the re- 
spective index numbers being 131, 123, and 116. 

Metal mining during the period in question 
still shows some stagnation. The output of 
gold in California and Nevada continues to fall 
off on account of the low purchasing power of 
the metal. Silver mines in Utah and Idaho 
are working on a basis which will probably be 
slightly ahead of 1919. Higher prices of silver 
early in the year probably stimulated produc- 
tion somewhat as compared with present con- 
ditions. Copper from the Arizona region will 
probably be produced in larger volume than in 
1919. Elsewhere there is no substantial change. 
The lead output in Utah and Idaho has been 
small, but some mines which were idle are now 
resuming operations, so that the yield for 1920 
may exceed that for 1919. District No. 10 
(Kansas City) reports that in the Colorado dis- 
trict there has been very little change during 
the month of August, but the recent advance 
in freight rates has produced some discourage- 
ment, while increased costs of supplies may 
further lower production. ° Zine ont ey how- 
ever, have shown considerable improvement in 
August, both in the volume shipped and the 
rice paid, in the Missouri, Oklahoma, and 
<ansas fields. Shipments of zine ores in- 
creased 20 per cent over the preceding month 
and lead 12 per cent, the average price of zinc 
ore advancing $1 and lead $14 per ton. Stocks, 
however, have increased about 2,000 tons dur- 
ing the month in spite of increased shipments. 
A car shortage continues to be a serious prob- 
lem in the shipments of ore, while the new 
freight rates will result in an increased cost of 
$4 per ton for slab zine. 





The petroleum situation in district No. 10 
(Kansas City) has been characterized by high 
production during August both in Kansas and 
Oklahoma. In the first eight months of 1920 
these two States produced approximately 
91,361,000 barrels of crude oil, as against 
73,492,000 barrels for the corresponding months 
of 1919, an increase of nearly 25 per cent. 
Wyoming production is now approaching 
2,000,000 barrels per month. On the Pacific 
coast the average production of petroleum in 
August was 4 per cent ahead of that of July, 
but the stored stocks continued to decline, in- 
dicating heavy consumption. In district No. 
11 (Dallas) oil wells showed an increased 
production. The total output during August 
was 12,343,886 barrels, a gain of 6 per cent over 
July. Several important wells have been com- 
pleted. The price of crude oil has not mate- 
rially changed in the Kansas City district, 
while gasoline continues in strong demand, 
with the supply limited. 

The labor situation for the month presented 
considerable variation. In the manufacturing 
regions employment has been less steady owing 
to short-time —— or suspensions in some 
— In New England (district No. 1, 

oston) it is reported that relations between 
employers and operatives in the leading manu- 
facturing districts ‘‘would appear, on the sur- 
face at least, to be more harmonious than for 
some time.”” During the month agreements 
have been reached in various branches of the 
shoe industry. At Lynn and Haverhill an ar- 
rangement which contemplates an amicable 
method of settling difficulties until May 1 has 
been partially agreed to, although official ac- 
ceptance is still lacking. Unemployment, how- 
ever, exists in various quarters. Wage in- 
creases are still to be tou here and there, the 
most conspicuous one in the Boston district 
being that accorded to street railway employees 
in eastern Massachusetts outside of Boston. 
In district No. 3 (Philadelphia) conditions are 
improving and disputes are few. An increase 
in efficiency is noted. There has been dissat- 
isfaction in the anthracite coal region because 
of the decision of the Wage Scale Commission, 
but many of the miners are now returning to 
work. In the Middle West it is reported “from 
all parts of the district and all industries” that 
there is “increasing efficiency on the part of 
labor.” This is coupled with an increase in 
supply. In district No. 8 (St. Louis) there are 
“further well-defined evidences of easier labor 
conditions.”” Unemployment, however, is 
slight, wages are steady, although there are 
sporadic reductions. The principal unemploy- 
ment is in the factories. Strikes have de- 
creased in number and several formerly in 
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progress have terminated. Among the latter 
may be mentioned the furniture workers’ strike 
in Evansville, Ind., which lasted about four 
months. In district No. 6 (Atlanta) disorders 
occurred in the Alabama coal mines. Reports 
as to the number of men who are idle vary. 
The supply of farm labor shows improvement, 
although wages are high. On the Pacific coast 
labor is well employed and there is little con- 
troversy. In district No. 2 (New York), al- 
though there were marked declines in employ- 
ment in several branches of the metal manu- 
facturing industries, as well as in textiles and 
clothing, the total average decrease was only 
2 per cent as between July and August. The 
most serious labor difficulty in the district has 
been the strike on the Brooklyn Rapid Transit 
lines, affecting several thousand employees. 
The average weekly ma of factory em- 
ployees show an increase. ‘There has been a 
notable advance in the number of immigrants 
to the United States passing through the port 
of New York. Those who entered in August 
numbered 57,874, while emigrants numbered 
36,982. 

The situation in the retail trade is essen- 
tially the same as last month. The volume of 
sales continues moderately large. Practically 
everywhere sales in terms of value are greater 
than those during the same month last year. 
Sales of essential commodities in terms of 
physical amounts are probably fully as great 
and in some cases exceed those during the 
same period last year. The demand for 
luxuries and semiluxuries continues far less 
active than at the same time last year. The 
attitude of the purchasing public continues to 
be characterized as conservative, being far 
more exacting in its demands as to quality 
and prices than was the case some months 
ago. This attitude on the part of the public 
and a general feeling of uncertainty as to 
prices is said to be causing merchants to con- 
tinue the attitude of caution in replenishing 
their stocks, purchases in most cases being 
chiefly for strictly current needs. 

Reports on wholesale trade made by agents 
in seven of the twelve Federal reserve dis- 
tricts show an improvement in the volume of 
trade in August as compared with July in all 
lines investigated except groceries, automobile 
supplies, and drugs. The activity of the hard- 
ware trade was especially emphasized, although 
it was reported from Atlanta that retailers in 
this line, in contrast with the wholesalers, were 
buying cautiously. Reports from Dallas and 
Kansas City state that manufacturers are 
unable to supply in needed quantities com- 
modities made of steel. San Francisco and 


‘Atlanta reports show improvement in the shoe 
trade-as compared with July of this year, but 
in the former case a 15 per cent decrease from 
the trade of a year ago. Although a 0.4 per 
cent increase was reported for the month, the 
Federal reserve agent at Atlanta states that 
grocery firms report that great caution is being 
exercised by both wholesale and retail stores 
and that the trend of prices is definitely down- 
ward, although some items show increases. In 
Dallas and Kansas City the slowing up of 
buying demand in groceries is attributed by 
dealers to unsettled prices. . 
The housing shortage continues to be acute 
in the — cities. In New York the bulk 
of the new building is on contracts executed 
last spring or late in the winter. However, 
building at prevailing prices has reached or 
passed its peak. There has been continued 
wrecking of houses to be supplanted by busi- 
ness, buildings. For August, 1,010 contracts 
were awarded in New York and northern New 
Jersey, the valuation of which was $38,000,000, 
as against $36,000,000 in July. In Chicago 
easing is noted in the building trades. Build- 
ing enterprises all through the Chicago dis- 
trict are still practically at a standstill. Net 
costs of building are now 15 to 20 per cent 
lower than they were a month ago. On the 
Pacific coast there was a falling off in building 
ermits from $15,582,000 in July to $13,526,000 
or August, but the number of permits issued 
was larger. The failure to build more freely 
is still assigned to the high costs of building 
which are estimated at from two to four times 
the prewar costs. 
Financially the month has been compara- 
tively quiet. There has been a contraction 
of loans in New York City and “‘for a time at 
least * * * anoteworthy easing of credit.” 
Considerable movements back and forth be- 
tween the New York district and other parts 
of the country were effected as usual through 
the gold settlement fund. The Federal Reserve 
Bank has recently repaid its borrowings at other 
Federal Reserve Banks in full. In district 
No. 7 (Chicago) money is in strong demand, but 
customers in some parts of the district are 
reducing their loans. The marketing of grain 
is tending to lower the call for funds in agri- 
cultural districts. In the South the credit 
situation is widely discussed, but it is reported 
by district No. 11 (Dallas) that there was “‘but 
little change in the month of August, although 
there was another moderate increase in the 
volume of bank loans and some decline in 
deposits.” In district No. 6 (Atlanta) effort 
to curtail expansion and to retrench has had 





a good effect. On the Pacific coast there was 
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a decline in clearings and there has been a 
slight easing in the rates charged for secured 
loans, together with an increase in some parts 
of the district for loans on commercial paper. 
An increase of $15,623,000 of total bills on 
hand, accompanied by a decrease of $2,080,000 
in total reserves ‘‘are the significant changes 
in the position of the Federal Reserve Bank 
of San Francisco during the past month.” A 
somewhat improved condition of the invest- 
ment market is reported from various parts of 
the country, Chicago stating that an encourag- 
ing sign is the ‘‘growth of thrift on the part 
of the public’ as shown by an increase in 
savings deposits and ‘‘ the large number of small 
investors in prime securities.’ In New York 
the demand for bills fell off during the past 30 
days and the market has been quiet. The dis- 
tribution of commercial paper continues fairly 
good, although almost entirely with country 
banks. Dealers report a more encouraging 
outlook in the Middle West. Stock market 
requirements have been much reduced. Call 
money continues available at relatively mod- 
erate rates. Time money has loaned at 8} to 
84 ag cent, but the amounts involved are 
small. Collection conditions are somewhat 
variable. On the Pacific coast reports received 
from 85 firms show that 50 per cent have 
experienced no decline whatever. In other 
cases collections declined, the falling off begin- 
ning in the months of May and June and were 
exhibited partly in the declining number and 
volume of accounts which took advantage of 
cash discounts, while there was an increase in 
the number of accounts running past due. In 
district No. 8 (St. Louis) conditions have not 
materially altered. District No. 5 (Richmond) 
reports a variable condition with 9 out of 18 
reporting firms complaining definitely of 
slowness in payments. Conditions, however, 
are in general ‘‘not far below normal for this 
season of the year.’”’ Taking the country as a 
whole, conditions as illustrated in the extensive 
inquiry into collection conditions made by the 
Board a month ago, whose results were pub- 
lished in the BuLLetin for September, show 
no material change. Foreign exchange has 
been somewhat irregular and it is reported by 
district No. 2 (New York) that declines in the 
principal continental exchanges have been more 
pronounced than in sterling, francs, and lire, 
being ‘erratic’ with a general downward 
tendency. This is due to seasonal offering of 
bills. Far Eastern exchanges have been apa- 
thetic and speculative. Rates on Argentina 
have continued to recede. 





SPECIAL REPORTS ON BUSINESS CON- 
DITIONS. 


PRODUCTION REPORT OF THE KNIT GOODS 
MANUFACTURERS OF AMERICA. 


Total production of winter and summer un- 
derwear for the six months ending August 21, 
1920: 





Number of 
mills 
reporting. 


Actual 
production 
(dozens). 


| Percent 
| of normal. 





720, 329 | 
781,315 | 








Order and production report for month ending Aug. 


Number of mills reporting 

Unfilled orders first of month (dozens) 

New orders received during month (dozens) 
NS nee 

Shipments during month (dozens) ............... a svaeneeunnn 

Cancellations during month (dozens) 


Total (B) (dozens) 
Balance orders on hand Sept. 1 (A—B) 


For the month (33 mills). 


cent of 
actual 
produc- 
tion. 
8.7 
118.1 
10.8 


Dozens. 


Orders 
DUI isk ns Sands cncWacade<duanGakanateasesceuxs 438, 856 
Cancellations 40,479 


Pads: xn pane dageemAdndsasavenesiuiadedatiieds 371, 523 
Normal production of these mills ..........-...--.--- 546,172 


Twenty-eight representative mills who re- 
age for July and August furnished the data 
or the following table: 


{In dozens.] 





July. August. | Loss. 








1,303, 747 | 905, 458 
32,608 | 31,134 
444,899 | 410,041 
23,488 | 36,697 
400,551 | 343,399 


FINISHED COTTON FABRICS. 


The National Association of Finishers of 
Cotton Fabrics, at the request of the Federal 
Reserve Board, have arranged for a monthly 
survey of conditions within the industry. 
The results of the initial inquiries are herewith 
presented in tabular form. Mr. H. E. Danner, 


Unfilled orders first of month 
New orders....-.- ascunetaen 
Ghhdpmnetits. .......<..scces- 
Cancellations 

Production 


398, 289 | 
1,474 | 
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secretary of the association, makes the follow- | having specific detail at hand, but according to our best 

ing statement concerning the tabulation: estimate, it is probably well within the fact that the 
5 5 | figures given for the various classes of work would cover 

The accompanying figures are compiled from statistics | approximately the following percentages of the entire 

furnished by 33 out of 59 member firms of this association. rk ee White goods, 60 per cent; dyed goods, 50 per 
It is probably fair to state that in the absence of our | cent; printed goods, 30 per cent. 


Production and shipments of finished cotton fabrics, by Federal Reserve districts. 


July, 1920. August, 1920, 


White Dyed Printed White Dyed Printed Total 
goods. | goods. goods. . goods. | goods. goods. —— 





Total finished yards billed during month: | 
District 1 ~-| 12,772 14,197,170 | 42,858,049 | 12,688,403 12,648,706 | 13,715,598 | 40,432,552 
Lee " 984,338 693,120 | 7,563,597 | 1,832,736 778, 701 7, 091, 893 
4, 896, 657 8,759,609 | 4,350,945 | 5,425,519 .| 9,776,464 
172, 250 5,213,410 | 4,758,048 145, 878 | 4,903,926 
808, 353 941,790 114,495 571,434 |. 685, 929 
2, 135, 223 | 2,005, 667 


67,471,678 | 23,744,627 | 19,570,238 151 | 


Total finishing charges billed during month: | 
District 1 $282,248 | $569,205 $810,236 | $1,911,720 $281,328 $482, 195 

- i 47,016 55,283 254, 646 90,306 37,348 

201,413 343,819 189,975 | 210,979 

2,389 109, 739 98, 295 | 3,238 

33,314 37,445 3,096 22, 866 

35, 112 


Total 853, 337 2,692,481 | 663,000 | 2.720, 136 


Total average percentage of capacity operated: | | 
I Bs 6.5 55 copie tpn ce cvenscsvaveasos an : j : 54 

Be .. es : 33 : 37 3 69 

3.. 5é 

&.. 

6.. 

SB. 0 


Average for all districts ................] 
Total gray yardage of finishing orders received: | 
District 1 | 11,892, 454 , 387, 706 7,308,898 | 31,211,387 8,638,369 | 10,364,824 4 25, 450,350 

: 2, 033, 789 , 111,929 847,026 | 5,827,927 1,627,409 790, 676 316, 42: 5,654, 701 

5,007,200 | 4, , 263 10,147,526 | 5,466,679 | 4,470,523 |} 10,532,972 

3, 785, 631 31,710 2,847,341 2,431,348 97,653 | 2,529,001 

100, 441 854, 065 954, 506 * 497, 606 520,719 

2, 232. 257 | | 2,615,080 
< | ASS, She NE i SO eA Rae ....--| 21,819,515 8,155,924 | 53,220,944 | 18,186,918 | 16,221,282 





6,221,146 | 47,302,823 





Number of cases of finished goods shipped to | 
customers; case equal approximately 3,000 | 
yards: | 

District 1... : came : : 5,77 3,352 | 2,265 | 21,551 

. ; | 3,359 

4,147 

2,928 


| re 





Number of cases of finished goods held in | 
storage at end of month: 

District 1 : pies 4 | 3, 94 237 3, 5: , 267 | 4,26 sf 26, 586 

7 ; re 3, 667 





2,910 
Total average work ahead at end of month, 
— in days: 
district 1 
9 


Average for all districts... .. , . f .. 3.7 » 




















_NoTE.—Many plants were unable to give details under the respective headings of white goods, dyed goods, and printed goods, and reported 
their totals only, therefore the column headed “Total” does not always represent the total of the subdivisions but is a correct total for the district. 
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CONDITION OF WHOLESALE TRADE. 


Percentage of increase (or decrease) in net sales in August, 
1920, as compared with the preceding month. 





District. 





Number of firms. 
Number of firms. 


Dry goods. 





| Number of firms. 
Number of firms 


| Groceries. 
| Hardware. 

















Farm implements. 


Furniture. 
Stationery. 


| Number of firms. 
| Number of firms. 


No. 10. 
No. 11. 
No. 12. 








Percentage of increase (or decrease) in net sales in August, 
1920, as compared with August, 1919. 


| Number of firms. | 


District. 





Number of firms. 
Number of firms. 


Groceries. 
| Dry goods. 


| hardware, 





+28.6 
—12.0 











Drugs. 
| Farmimplements. 


| Number of firms. 
| Number of firms. 


Stationery. 


No.11.]....... sehaes +17.0 | 
rT 9.4) 15 5.71 


| District No.7 also reports clothing +118.0, 3 firms, and tailoring 
+79. 0, 2 firms. 


District No. 3 (Philadelphia) states that. 


‘business in the grocery line is very quiet and 
has been for several weeks. The volume of 
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sales during the month of August shows an 
appreciable falling off from the previous month, 
largely due to the fact that the demand for 
sugar has fallen off markedly, and dealers 
hesitate to order goods in quantities except 
to replenish depleted stocks. Sugar and coffee 
have declined severely in price, which has 
caused an attitude of conservatism to be 
established among the trade as they anticipate 
further price reductions in other goods, some 
firms reporting that this has resulted in some 
cancellations of contracts on goods for future 
delivery. 

“According to our reports, prices of food 
a show a decided inclination to lower 
evels, especially in those articles in which 
sugar plays an important part. 
staples are also seeking lower price levels in 
view of the heavy yields of se produce. 
Many of the canners, however, are not reap- 
ing the benefit of the lower market price of 
vegetables because they had already con- 
tracted for the major portion of their supplies 
with the growers months ago. Dried fruit 
prices are trending upward, while flour con- 
tinues unsteady. 

“Tt is the consensus of opinion among the 
trade that the transportation situation has 
greatly improved, resulting in the freer move- 
ment of merchandise from near-by points, and 
there is no doubt that this situation will 
steadily improve after the crops have been 
moved, thereby releasing thousands of freight 
cars which can be diverted for use in other 
industries. 

“Collections are holdin 
dency to fall behind on: Son held strictly to 
selling terms. In fact, some firms are vir- 
tually selling on a cash basis.”’ 

District No. 6 (Atlanta) also says that 
“reports from wholesale grocery firms show 
that great caution is being exercised by both 
wholesale and retail stores, and the trend of 
prices is definitely downward, although some 
items show increases during the month. Re- 
ports from wholesale hardware firms vary as 
to future prices. Tennessee firms report a 
slight tendency of prices to advance to cover 
the freight rate increase. In Florida there is 
some opinion that prices will come to lower 
levels, while other reports predict advances. 
While it is necessary for wholesale hardware 
firms to buy far ahead in order to obtain goods 
when needed, retailers are reported to be buy- 
ing often and very cautiously.” 

District No. 7 (Chicago) reports that de- 
moralization in sugar prices has had a preju- 
dicial effect upon wholesale grocery sales. 
Cancellations of orders were reported to be 
heavy in all reporting lines. 


Canned goods 


steady with a ten- 
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District No. 10 (Kansas City) reports that 
‘‘in the wholesale trade the lines which in 
August showed particular activity were furni- 
ture and hardware, though dry goods and 
millinery made gains over July and August of 
last year. Sales of drugs and groceries showed 
declines from the previous month, but were 
better than a year ago. No conspicuous 
changes were noted in other lines. 

“All reports, except those on hardware, in- 
dicate unfilled orders are not large because of 

roduction catching up with demand. In 
Raderars wholesalers are finding difficulty in 
obtaining staple articles, and particularly 
steel, to meet the demand of customers. They 
are supplying what they can obtain and per- 
mitting customers to seek elsewhere for the 
balance. 

“There is a deadlock between manufac- 
turers of textiles and wholesalers of dry goods 
as regards purchases for the future. As soon 
as a price basis is reached it is expected that 
wholesale dry goods merchants will place 
orders freely. They report that they are not 
offering spring goods to retailers for future 
orders as a revision of prices is looked for. 
Strained condition of credit, they report, also 
keeps them from placing future orders with 
manufacturers. 

“Activity in the wholesale furniture trade is 
attributed to increased supplies, enabling re- 
tailers to buy according to their needs, although 
there is no disposition on the part of retailers 
to stock up heavily. Letters are now received 
by wholesalers asking for business, whereas at 
this time last year when furniture stocks were 
low and almost depleted, manufacturers were 
oversold. The uncertainty of prices is said by 
wholesalers to explain the cause of dullness in 
the grocery trade in August.” 

In district No. 11 (Dallas) “reports from 
representative wholesalers indicate that there 
was a more spirited activity in hardware, dry 
goods, farm implements, and drugs during the 
month of August than prevailed in the preced- 
ing month. Sales of dry goods, measured by 
selling values, showed an average increase of 
13 per cent despite an average decline of 2 per 
cent in August prices, as compared with those 
of July. Both hardware and farm implements 
scored an improvement upon their sales record 
for the previous month, though August orders 
in these lines were not up to the volume of 
business booked in the corresponding month 
last year. In the wholesale grocery trade our 
reports show that the volume of August trans- 
actions was below both the July, 1920, record 
and that of August, 1919. This condition was 
also in evidence in the statistics of automobile 
supply houses, which reported an average de- 





crease of 10 per cent in net sales for August, as 
compared with the previous month. 

“The slowing up of the buying demand in 
the grocery line is attributed by dealers to the 
unsettled condition of prices. In view of the 
recent course of values in sugar and other 
staple foods the retailers seem disposed to post- 
pone stock replenishments pending a clearer 
view of the future. 

‘“‘ Automobile supply houses report that retail 
dealers are well stocked and that factories are 
curtailing production as a result of the lessened 
demand for tires and accessories. 

“Hardware wholesalers explain that the 
drop in the volume of August orders as com- 
pared with a year ago is not a matter of demand 
but of supply, it being extremely difficult to 
obtain from manufacturers, in needed quan- 
tities, such items as sheet goods, corrugated 
steel, and nails. On the other hand, shelf goods 
and heavy hardware are reported to be moving 
at a satisfactory rate. 

“In the wholesale dry goods trade the price 
situation, though still hedged about by the 
uncertainties that have been interfering with 
the normal movement of fall merchandise, seems 
to have yielded its place as the uppermost issue 
in the mind of the retailer to the more impera- 
tive demand for prompt action, as the advancing 
season cuts short his time for making a decision. 

“Wholesale distributors of farm implements 
report that the recent rains in this district, by 
delaying the fall planting and sowing season, 
had the effect of reducing their August sales to 
some extent, though their actual turnover for 
that month, as well as the outlook in this line 
for the coming fall, may be described as 
generally satisfactory. 

“ According to the reports submitted by five 
of the leading firms in the wholesale drug trade, 
August was a month of increased activity, par- 
ticularly with respect to the inquiry for drug 
sundries and holiday goods. Prices are gen- 
erally maintaining a steady level, slight reduc- 
tions on some articles being about offset by 
advances in certain proprietary medicines. 

‘Special emphasis is laid in the reports from 
all lines of wholesale trade upon the retailer’s 
persistent attitude of caution in placing orders. 
Added to the hesitation inspired by the dis- 
turbing possibilities of price readjustments is 
the feeling of apprehension concerning the 
effect of the recent deterioration of the cotton 
crop upon the public’s purchasing power in the 
coming fall and winter cane by Notwith- 
standing this situation, however, a hopeful 
feeling generally pervades the wholesale trade.” 

In district No. 12 (San Francisco) 98 per 


cent of all firms report customers buying 
cautiously, and staples selling more readily 
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than fancy goods. Reports indicate an in- 
crease in favor of staples as compared with 
fancy goods, but no extreme declines in sales 
of the fancy goods. 

Forty-five per cent report transportation 
difficulties materially interfering with deliv- 
eries, but that conditions are much improved 
over last month; 31 per cent report transpor- 
tation conditions as nearly normal or as causing 
only slight interference with deliveries, and 24 
per cent report no interference whatever. Re- 
ports indicate that the delays are mainly with 
shipments from the East, and the average 
period of delay appears to have been reduced 
about 30 per cent over last month. 

Of the hardware firms 65 per cent report an 
upward tendency in prices, but characterized 
as “slight”? by all; 33 per cent report no 
material change, and only 2 per cent report a 
slight tendency toward a decline. The advance 
is reported as most marked in metal wares, 
with cotton goods declining. Many indicate the 
advances partly due to the newrailroad rates. 

Dry goods.—Fifty-four per cent report prices 
as stationary but weak, and 46 per cent report 
declining prices, especially in silks and woolen 
goods. Reports indicate from 10 to 20 per 
cent additional decrease in silks this month. 
Several firms report a slight increase in crockery 
and glassware. 

Groceries. —Seventy-five per cent report de- 
creasing prices of limited character, while 25 
per cent report prices stationary, with excep- 
tions of sugar; 95 per cent report decreases in 
sugar, and several report decreases in rice, 
shortenings, and salad oils. 

Drugs.—Eighty-six per cent report prices 
stationary, 3 per cent indicate an upward 
trend, and 11 per cent report a slight down- 
ward tendency. 

Shoes.—Sixty-eight per cent report receding 
prices, although indicated by sail drops, and 
32 per cent report prices firm. 

Stationery.—Forty-five per cent report prices 
still advancing, 42 per cent report prices firm 
on all lines with exception of paper, which is 
still advancing, and 3 per cent report a few 
decreases. f 

Furniture.—Seventy-seven per cent report 
prices holding the same. Several of these 
firms, however, report an increase in metal 
goods. 





Collections. 








pO eee 5 |e | ae 
BMD tig o cnbivtccas'ss 8 61 Se Wwexaccuwee 
Co ae a 82 | | RES Fe 
| | AS Sat nae 12 | bl SaaS 
Mis cake cacunecs les daskoicies 60 31 | 9 
Stationery ... .. SRN slated 13 49 32 | 6 

PD ixewrnnasconqenss Letxewintedes 58 | ee 








Percentage of increase or decrease in net sales for August, 
1920, over August, 1919. 











aa Dry | Gro Sh Sta- | Furni 
- a cer- Shoes. | tion- | ~ | Total. 

tame goods. ies ery ture 
Los Angeles....... | | 3 ee 12.3 10.9 | 47.5] 10.7} 20.8 
Sacramento. .....- RX {Seen tf REE BBR PA 28.7 
San Francisco.....| 31.4 12.6/ 2.8 16.1 | 44.1 | 20.2 16.1 
‘ee 20.3 9.3 | 5.3] 237.6 ]...... 210.5 32.8 
ne RAO CREO soc alcwamacloewcadae TAG bckdunwbweckdlecudodun 3.1 
Spon 12.1 23.8 | 7.1 } ?2.8) 5.8) 24.1 13.4 
Spokane...........| 39.7 ioe & 9 ae 73.7 32.5 31.5 
eee Li oy Sa BS | eS Soe 12.4 17.9 
District...... | 20.9 18. 4 9.1 215.4 | 33.1 9.4 14.6 





Drugs: San Francisco, 39.1 per cent; Portland, 36.6 per cent; district, 
3.7 per cent. 


Percentage of increase in net sales Jan. 1 to Aug. 31, 1920, 
over same period, 1919. 





| Gro- | | Sta | 

\Hard-| Dry : | Furni- |, 
saa. | 3. | cer- | Shoes. tion- , | Total. 

ware.| goods. ies. | ery. ture. 

asnibaena hed ee — ss | 
Los Angeles. ...... wh peer 32.9| 35.8! 51.2 64.4) 43.4 
Sacramento....... MG ccnincns SD ey a eee ee 25.1 
San Francisco. .... 47.2 44.8 | 29.3 13.2 50.6 66.3 35.2 
Portland .......... 35.4 28.8 | 24.3} 213.4 )...... 55.4 26. f 
gr see ee, See RE ae ; 33.3 
Bis é wnwncdoas 23.2 Giaw 1. Be ivesdeoad 16.5 14.5; 31.2 
eee 44.6 9:1 M6 le kes 44.0 44.6 | 2.8 
| | | eet ME Iidgasaciicence: 63.8} 26.4 
District... .. 43.2 46.6 | 26.5 10.9 45.4 50.5 | 27.6 








Drugs: San Francisco, 23.5 per cent; district, 29.2 per cent. 


Percentage of increase or decrease in net sales for August, 
1920, over July, 1920. 





| 
| “he 
Hard- Dry Gro- Sta- 


: | Furni- 
“ . | cer- Shoes. | tion- | , | Total. 

| eee goods. fes. | ery. ture. 

EERO GEES GRR Gees SPR 

Los Angeles. ...... eres 4.9 20.1 | 12.1 26.7 3.9 
Sacramento....... See 5 ee ae Se ae 0.7 
San Francisco. .... 24.5 8.6) 11.2; 18.4) 23.0; 117.3 7.5 
Portland.......... 8 230.3 212.5 i | 224.6 28.5 
EE ROBEY acs clwceacctadsauann ee liedwedionadaa de 27.9 
a 18.5 23.1 1.4 48.0 | 36.3 14.6 14.8 
SOC 734.1 St PEED Iseanevss 2S 9 eae 11.8 
Tacoma......- Rita We leksannen |) ee ae a 7.3 
District ..... 0.7 8.6 1.1 12.8 | 17.6 8.1 4.4 





Drugs: San Francisco, 5.9 per cent; Portland, 23.8 per cent; district, 
8.2 per cent. 


1 Includes reporting drug firms. 2 Decrease. 


TERMS OF SALE. 


The following is the seventh of a series of 
articles giving data as to current practice and 
recent history of terms of sale in the principal 
industries. Acknowledgment is due the many 
business houses, individuals, and trade asso- 
ciations who have courteously furnished the 
information. A final article will appear at an 
early date describing the situation in the agri- 
cultural implement and drug and chemical in- 


dustries. 


POTTERY AND CHINA. 


From 25 to 40 per cent of the output of do- 
mestic manufacturers is sold to wholesalers, 


| 
i 
i 
{ 
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who may be jobbers exclusively in that prod- 
uct, hotel supply jobbers, or wholesalers of 
other products, such as drugs, glass, etc. The 
balance is sold to retailers, who may be spe- 
cialized china retailers, or else department or 
furniture stores. A considerable proportion is 
distributed through mail-order houses, one 
manufacturer reporting that one-third of his 
total output is distributed, in this manner. 

Terms in the industry ‘are generally net 30 
days. Certain manufacturers still give a cash 
discount of 2 per cent 10 days or 15 days, but 
the majority athe either eliminated cash dis- 
counts 1n recent years, or, in a few cases, have 
reduced them to 1 per cent. One manufac- 
turer who has in general eliminated the cash 
discount still grants it in the case of poorer 
risks or in order to keep down the size of the 
account. In certain cases 30 davs extra is 
given to customers west of the Mississippi 
River and south of Tennessee, to cover addi- 
tional time shipments are in transit. In cer- 
tain cases semimonthlv settlement dates, such 
as the 10th and 25th, may be specified. 

Due to the shortness of terms, the use of 
the trade acceptance is very limited. Manu- 
facturers have em in a position to select their 
customers, and thus collections are reported 
very satisfactory. Thus one manufacturer 
states that 80 to 90 per cent of his accounts 
are discounted in 15 days, while the remainder 
are practically all paid within 30 days, while 
scien reports that his outstandings average 
30 days. Two other manufacturers selling on 
net 30-day terms, however, state that accounts 
are collected on the average in 45 days. 


JEWELRY. 


Twenty-five or more years ago regular terms 
of jewelry manufacturers were 6 per cent 10 
days, 5 per cent 30 days, net 4 months. Sub- 
sequently, however, competition became very 
keen. As competition grew, orders were solic- 
ited earlier and earlier each year, until busi- 
ness for the fall season, which usually runs 
from July until January, was solicited as early 
as _— This tendency was accentuated by 
the fact that business during the first half of 
the year is normally duller. As an inducement 
to wholesalers to place orders early and thus 
to put the factories at work on them, a season 
dating of January 1 was introduced, and ship- 
ments made during May, June, and ee 
July. This was followed by the institution of 
a July 1 settlement date on goods for the 
spring season, which is stated by one author- 
ity to have occurred as a result of the dull 
times in the industry following 1906. In the 
meantime, the season terms had been applied 








% 





also by wholesalers to retailers. Aside from 
the fact that manufacturers had made a like 
change in their terms to wholesalers, the forces 
bringing about this change were similar to 
those existing in the other case. Competition 
became keener, and efforts were made _ to 
induce earlier purchasing and thus avoid ex- 
treme congestion at the end of the fall season, 
as it is impossible for the travelers upon whom 
the retailers depend to visit each of them at 
the exact moment when he wants to buy his 
goods. Thus one Texas house, in ascribing 
the introduction of the season settlement in its 
territory to New York wholesalers, stated 
that this was offered as an inducement to 
retailers to purchase when their travelers, who 
covered a wide territory, were on the ground. 
In addition, there is the fact that the large 
Christmas business places the retailer in funds. 
In consequence, the former regular terms of 
6 per cent 10 days, 5 per cent 30 days, net 4 
months, came to be in little use, and have 
been characterized as ‘‘an old formality which 
has been in discard for years,’ terms being 
either season settlement or 6 per cent 4 months. 
It is stated that while ‘“‘the season settlement 
proposition has been in practice for many 
years,” it has ‘‘possibly been abused only 
within the past 10 to 12 years, during which 
time it was pretty generally extended to all 
whose credit was worth while.’ In New 
England, however, wholesalers never adopted 
it very extensively, due, it has been suggested, 
to the fact that they cover a smaller territory 
and enjoy better transportation facilities. 
Within the last few years, however, the 
situation with respect to terms changed. The 
market began to assume more the appearance 
of a sellers’ market, and manufacturers 
shortened terms and reduced discounts, in 
many cases to 2 per cent or 3 per cent 30 days, 
net 4months. In consequence, in certain cases 
there has been a similar change in wholesalers’ 
terms. Infact, wholesalers at various times, for 
example, in 1910, have discussed the question, 
but no unified action has been taken, the weaker 
wholesalers having raised strong objection. 
Existing terms thus’ present a rather confused 
appearance, many still continuing the older 
season settlement terms, while others have 
reduced discounts and shortened terms as 
indicated above. With the scarcity of mer- 
chandise in the last few years, certain whole- 
salers and retailers are reported to have 
tended to pay more promptly in the hope of 
obtaining preference in short time deliveries 
and on short or desirable merchandise. A 
leading wholesaler, speaking of the retailer, 
makes the following statement: ‘“‘Credit means 
a great deal in the jewelry business, as the 
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biggest percentage of the medium-sized jewelers 
throughout the country have emanated from 
the workbench, and have built up their busi- 
ness on the credit that they have received. 
Of course, some of these individuals have 
taken advantage of this credit and misused 
same, but the larger percentage have built up 
their stock and gradually are getting in a 
sounder financial condition, and it will be but 
a short time when they voluntarily will liqui- 
date their debts in shorter time than in the 
past.” 

Data recently obtained by the committee on 
terms and discounts of the National Whole- 
sale Jewelers’ Association show that average 
outstandings of wholesalers on May 1, 1920, 
were equal to 83 days’ sales.' Of the total 
volume of sales, approximately 38 per cent 
were made on 30 El time, 11 per cent on 
60 days, 114 per cent on 90 days, 23 per cent 
on 4 months, 114 per cent on semiannual 
terms, and 5 per cent on ‘‘running account,” 
the average of which, 75 days, approximately 
agrees with the figure given above. 

While the above are the general terms which 
prevail on jewelry certain items are sold on 
different terms, both by manufacturers and by 
jobbers. The principal classification is into 
standard and nonstandard merchandise, the 
latter of which ‘‘needs to be stocked, arranged, 
examined, and discussed as to price and qual- 
ity.” Terms on American watches are shorter, 
such as 30 or 60 days, and discounts in many 
cases smaller, although it is stated that manu- 
facturers generally price their watches on a 
6 per cent basis, and wholesalers do likewise. 
Due to the relatively small number of manufac- 
turers of trade-marked watches, it is possible 
to take advantage more easily of the existence 
of a sellers’ market. Terms on the item vary 
somewhat, 6 per cent 10 days or 30 days, net 
4 months, being, frequently given but without 
further dating. Sterling silverware largely 
carries terms of 2 per cent 10 days, net 30 days. 
Diamonds, the other important nonstandard 
item in addition to jewelry, have been sold on 
longer time. This is also partly due to the 
larger amounts involved, in particular where 
sold in lots and not as single diamonds, and 
by this means the retailer is enabled to carry 
a larger stock for show purposes. Moreover, 
diamond importers have granted very long 
terms, corresponding to the terms given by 
Kuropean sellers. Cutters’ and jobbers’ terms 
have frequently been 8 to 12 months. As a 
result of scarcity within the last few years, 





1 The figures given in the committee’s report represent unweighted 


averages. 

2 Report of Committee on Terms and Discounts, National Wholesale 
Jewelers’ Association, Mr. Sydney Y. Ball, chairman, presented at the 
June, 1920, convention. 
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however, both importer and cutter have come 
nearer a cash basis, although the retailer is 
still used to long time, but is neither demanding 
nor receiving the old extremely long terms. 
Four to 6 months’ terms are reported, and in 
some cases cash discounts, such as 3 per cent 
10 days, are quoted with these terms. 

The present situation is concretely shown in 
the following table, based on data obtained by 
the committee, as to the actual time received 
by wholesalers on their purchases and granted 
by them on their sales: 





Received. | Granted. 
' 
Spleens... . ..... 2... re eS 4.9 months. 
ES diane sod edeewnad yas BS Pihcrsascndecnce 2.3 months. 
Jewelry..... Dieunvewns ...., 1 month to season | 3.5 months. 
. settlement (very | 
mixed). 
Clocks. ....... 10-30 days.............| 2.5 months. 
Silverware......... : 1 month...............| 2.6 months. 
A pees re ee Gi esateciceecate vets 2.1 months. 





With respect to the cash discount, about 
one half stated that they were“ good-natured,”’ 
and granted 30 to 90 days extra, with full dis- 
count, while the other half were strict. 

Wholesalers favor somewhat shorter terms 
to retailers than those now employed, namely, 
about 4 months on the average on diamonds, 
2 months on watches, 2.8 months on jewelry, 
1.9 months on clocks and silverware, and 2.1 
months on miscellaneous items. Preference is 
expressed for a 6 per cent discount, both on 
purchases and sales, and it is also favored by 
retailers. It is stated that these terms would 
be practicable, in view of the fact that data 
obtained from retailers by the committee show 
that 67 per cent of the latter’s sales are for 
cash, 15 per cent on 30-90 days’ time, 8 per 
cent on 4 months’ time, and 10 per cent on 
running account. Two-thirds of the retailers 
expressed themselves as being able to purchase 
on shorter terms. Data obtained by the com- 
mittee as to terms on which retailers now 
purchase showed 64 per cent of purchases made 
on 30 days’ time, 6 per cent on 60 days, 7 per 
cent on 90 days, 4 per cent on 4 months, 12 
per cent on semiannual terms, and 7 per cent 
on running account. The average of these is 
52 days, as contrasted with 75 days shown by 
wholesalers as their average terms to retailers, 
and the correct figure is stated to be probably 
between the two. Average time received on 
diamonds is shown as 4 months, on watehes 
45 days, on jewelry 56 days, on clocks 40 days, 
on silverware 43 days, and on miscellaneous 
items 32 days. 

The trade acceptance is employed by some 
leading wholesalers in the industry. Only one- 
third of the retailers covered in the survey, 
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however, had used them, and of these one- 
third did not like them. 


OPTICAL MERCHANDISE, 


In the optical trade e. o. m. terms prevail on 
nearly all accounts, both between manufacturer 
and wholesaler and wholesaler and retailer, and 
the 10th is the date specified. 

The cash discount of the manufacturer to the 
wholesaler is 2 per cent on the 10th of the 
month following date of invoice, at which time 
the bill is due. The prevailing wholesaler’s 
terms are 6 per cent cash discount on the 10th 
of the month following date of bill, after which 
time it becomes net, with some houses im- 
mediately due and with others due on the 10th 
of the month following. The matter of net 


terms in this connection is not very clearly 


established nor lived up to. A leading author- 
ity estimated in 1919 that roughly two-thirds 
of accounts of retailers with wholesalers were 
discounted. 

The cash discount of 6 per cent is ‘‘a relic of 
the days when the optical business was closely 
allied with the jewelry trade,” although the 
two lines are now quite distinct and separate 
and only in rare instances affiliated. It is the 
opinion of most wholesalers that the 6 per cent 
discount for cash is an unreasonable premiuin 
for prompt payment, and while a few have 
expressed the opinion that a high cash discount 
stimulates prompt payment, the consensus of 
opinion is that a decrease in the discount 
should not seriously affect the proportion of 
accounts which are discounted. Many whole- 
salers desire to reduce the discount to 2 per 
cent, making it the same as they receive from 
the manufacturers, but a few have opposed the 
change, and this has deterred the majority. 

A number of wholesalers have been endeavor- 
ing to introduce the 2 per cent cash discount by 


applying this on some of their specialties, and |- 


practically all machinery and instruments are 
now on a 2 per cent cash discount or net basis, 
while 6 per cent is still allowed on ophthalmic 
lenses, frames, mountings, prescription work, 
etc. One wholesaler in the East, in an effort 
to further the adoption of a 2 per cent cash dis- 
count, generally has established a 4 per cent 
trade discount, leaving the bills subject to a 2 
er cent cash discount, and states that col- 
ections have not been adversely affected. 

On the Pacific coast the discount generally 
allowed and in effect for some time is but 2 
per cent on all items. 


MUSIC AND MUSICAL INSTRUMENTS. 


The principal branches of the industry are 
planos, organs, phonographs, band and orches- 





tral instruments, rolls and records and ‘“ musi- 
cal merchandise,’’ and sheet music. The last 
is published in large part by exclusive whole- 
salers, very few doing a retail business. Popu- 
lar sheet music, church and school music is 
largely published by firms which specialize in 
these. tt has been estimated very roughly 
that about 90 per cent of the output of pianos 
is sold by manufacturers to dealers and 10 

r cent direct to consumers. In the case of 

rass band instruments, it has been estimated 
that about 75 per cent of the product is sold 
direct to the consumer and the remaining 25 
per cent to the wholesaler. Small strin 
instruments, however, are mainly made abroad, 
and are distributed entirely through dealers, 
roughly one-half passing through the hands of 
wholesalers and the other one-half being sold 
direct to retailers. Talking machines are 
largely sold to jobbers. 

Substantial similarity, however, prevails as 
to terms in the different branches. Standard 
terms prior to the war were 5 per cent 30 days 
net 4 months, but the retailer was usually 
granted extended terms, as much as 2 and 3 
years being given. Consignment was frequent 
in case of slow movement of goods or relative 
overproduction. As a result of the war and 
a strongly marked and constantly increasing 
demand: for music, there has been a scarcity 
of instruments. Much closer observance of 
terms has resulted, interest is added on ac- 
counts carrying additional time, and consign- 
ment, it is stated, has almost ceased. In 
addition, customary terms have been short- 
ened. Thus, while a few wholesalers stil! 
adhere to the former terms of 6 per cent 10 
days, 5 per cent 30 days, net 90 days, the 
general terms are now 2 per cent 10 days, net 
30 days, and most manufacturers sell on this 
basis. On stock orders to recognized dealers, 
however, wholesalers may grant net terms of 
4 months. Talking machine manufacturers 
have always employed the standard terms of 
2 per cent 10 days, net 30 days, and certain 
of them have changed within recent years 
from a monthly to a semimonthly discount 
settlement. During the last few months some 
deviation from these terms is reported. On 
retail sales of pianos provision 1s of course 
made for the FY -weoene $ nirkde plan, running, 
for example, 30 months, and made under 
conditional bill of sale, notes being taken. A 
leading authority states that ‘the industry 
as a whole is upon a much higher and more 
practical plane than before the war.” In the 
sheet-music department, with the exception 
of the “popular music”’ published, however, 
discount practices are probably least standard- 
ized. Almost all manufacturers now employ 
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the trade acceptance on accounts of those 
dealers who take terms of four months. Due, 
it is said, to the small size of bills and the 
shortness of terms, in other branches of the 
industry little use of the acceptance is made. 


WOOD PULP AND PAPER. 


Terms in the industry vary according to the 
type of paper, but in general are on a 30-day 
basis. tt om been stated that ‘“when condi- 
tions have been in favor of the mills, discounts 
from 2 to 3 per cent have been ir effect, and 
when the market has been a jobbers’ market 
the jobbers have in a great many instances 
succeeded in eliminating discounts.” Another 
authority states that ‘‘ broadly speaking, cash 
= are more liberal in the fine paper 
ine.” 

Manufacturers of wood pulp in general sell 
on terms of net 30 days, but.a few allow a cash 
discount, such as 1 per cent on receipt of 
invoice, or permit anticipation at the rate of 
6 per cent per annum. 

Paper manufac.urers.—Newsprint paper is 
sold by manufacturers on terms of net 30 days, 
or settlement is permitted by a specified date, 
such as the 15th, for all shipments made during 
the preceding month. It is stated that a 
greater proportion of newsprint and specialties 
are sold by manufacturers direct to consumers 
than in the case of other products. 

Most manufacturers of writing paper sell their 
product on terms of 3 per cent 30 days from 
date of invoice, while a few manufacturers allow 
net terms of four months on note, with the 
option of 3 per cent 30 days. A leading whole- 
saler also reports purchasing this class of paper 
on terms of 2 per cent 30 days. Little use of 
the trade acceptance is —— Manufac- 
turers of writing paper sell practically their 
entire output to wholesalers and converters, 
who make up the manufactured finished prod- 
uct into blank books, tablets, envelopes, ete. 

The same terms (3 per cent 30 days) are also 
employed by manufacturers of cover paper and 
similar paper of the higher grades. ractically 
the entire product is sold to paper merchants 
or converters. Some manufacturers of fine or 
printing P ge sell on terms of 2 per cent 10 
days, and many on terms of net 30 days. 

anufacturers’ terms for book paper in gen- 
eral range from 2 per cent 10 days, net 30 days, 
to 3 per cent 30 days. During recent years 
certain mills have eliminated the cash discount 
and are now on a net basis. A distinction is 
made by certain manufacturers between dis- 
counts given to paper merchants and to pub- 
lishers, the former receiving 3 per cent 30 days 
and the latter 2 per cent 30 days. A few 





aecounts are stated to receive additional time 
on a net basis and to settle by note or open 
account. <A large percentage of the tonnage 
is sold on contract to publishers. 

hii: 2-2 paper is sold by manufacturers on 
terms of 2 per cent and 3 per cent 30 days, 
although in some éases such coarse papers carry 
only 2 per cent 10 days. 

About one-half the output of waxed paper is 
sold to the baking industry, and the demand 
in the southern and Rocky Mountain sections 
is relatively light compared with the remainder 
of the country. Prior to May, 1920, adopted 
terms of the manufacturers’ association were 
2 per cent 10 days, accounts west of Denver 
receiving 2 per cent 20 days, but at that time 
the terms were abolished. Some manufac- 
turers now sell on terms of 2 per cent 10 days, 
net 30 days, others on net 30 days. During 
the past detuda the period was reduced suc- 
cessively from 30 days to 15 days and to 10 
days, with an allowance of 10 days extra to 
extreme western territories, the discount re- 
maining the same. Glassine and grease-proof 
papers as a rule are sold on terms of 2 per cent 
10 days. Vegetable parchment is sold on terms 
of net 30 days. A considerable proportion is ~ 
sold to industrial consumers, a leading manu- 
facturer reporting that 60 per cent of his output 
is sold to them as against 40 per cent to jobbers. 

Manufacturers of towels and toilet paper in 


general sell on terms of 2 per cent 10 days, net 


30 days. Some manufacturers, however, grant 
the cash discount for payment within 15 days, 
some within 30 days, while others quote 3 per 
cent 30 days and others give net terms of 60 
days, with a cash discount of 2 per cent 10 
days. In certain cases longer terms, such as 30 
days additional, are granted to customers in 
distant ‘sparsely settled territory, to which 
carload lot shipments are necessary in order 
to obtain a low freight rate, and a slower turn- 
over thus results. It is stated that practically 
all this type of paper is sold to paper merchants 
or converters. One authority estimates that 
60 per cent of the product is sold to wholesale 
paper dealers, 25 per cent te wholesale grocers, 
and 15 per cent to wholesale druggists and 
miscellaneous wholesalers. It is stated by one 
manufacturer that while collections are nor- 
mally made on an average of from 20 to 45 
days, due to present traffic conditions, buyers in 
many cases postpone payment until the receipt 
of the goods, although this in general does not 
apply to wholesale paper houses. Trade ac- 
ceptances, while by no means general, are used 
by certain leading houses, interest in the 
majority of cases being added for additional 
time beyond the regular net period. One 
manufacturer, however, quotes 4 per cent for 
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cash with order and 3 per cent for 60-day trade 
acceptance with order, dated as of date of 
invoice. 

Wholesale paper houses.—These in general 
follow manufacturers’ terms on the several 
classes of paper. It is stated, however, that 
coarse or wrapping papers are sold almost 
universally by paper merchants on terms of 2 
per cent 10 days, net 30 days, 10th e. 0. m. 
terms being granted on running accounts. 
Among fine or printing papers, newsprint is 
sold quite generally on net 30 days. Some 
book papers are also sold on these terms, but 
these lopds of paper in general carry terms of 2 
per cent 30 days. In New England, New York 
City, Baltimore, and the South, 3 per cent 30 
days, however, generally prevails,' and in the 
South net terms are still 60 days. In conse- 
quence of a simijar tendency on the — of 
manufacturers, there has been a_ decided 
tendency on the part of paper merchants to 
shorten terms during the past decade and to 
reduce the discounts. In case of fine papers, 


up to 18 months ago the discount was almost 
universally 3 per cent, while 6 to 7 years ago 
net terms were 90 days, which has been 
gradually shortened until to-day most goods 
carry net terms of 30 days and but few longer 


60 days. Trade acceptances are not 
very largely employed by paper merchants. 
It is stated that during the last three years 
collections have been extremely satisfactory, 
and many houses report as high as 92 or 93 per 
cent of their sales discounted by the purchaser. 
Paper board, paper boxes, etc.—In the spring 
of this year manufacturers of box board and 
paper board successfully changed their terms 
to 1 per cent 10 days, net 30 days. Prior to 
that time terms were generally 2 per cent 15 
days, net 30 days. In the West practically 
the total output is sold direct to the converter 
or consumer. The converter manufactures the 
raw material, paper board, into various types 
of paper boxes, and furnishes these to the user, 
who packs merchandise in them. The jobber 
or middle man has practically no _ in the 
business west of the Alleghenies. In the East, 
however, with about the same tonnage and 
value, it has been estimated that he sells 
probably 20 per cent of the total, the balance 
being sold direct by the mills to the consumer 
or converter. Manufacturers sell binder’s 
board on terms of 2 per cent 15 days, net 30 
days. Cardboard also bears a 2 per cent cash 
discount. ‘ 
Terms recommended in 1919 by the National 
Paper Box Association are 2 per cent 10 days, 
net 30 days, with interest at the rate of 6 per 


than 





1 But certain New York houses report terms of 2 per cent 30 days on 
all lines. 





cent a annum on overdue accounts. Ex- 
tremely limited use is made of the trade 
acceptance. Practically the entire output of 
set 9p plants is sold to industrial consumers. 
Adopted terms of the Folding Box Manufac- 
turers’ National Association are 1 per cent 10 
days, net 30 days. Prior to 1917 practice with 
respect to terms was extremely loose. Manu- 
facturers, it is stated, would often make prac- 
tically a year’s supply of goods, warehousing 
them without adequate charge, and would ship 
as required by the customer on terms of 2 per 
cent 10 days, net 30 days. Not over 5 to 10 
per cent of the output is sold to dealers for 
resale, such items being suit and laundry 
boxes, ice-cream pails, egg containers, etc. It 
is estimated that probably 30 to 40 per cent 
of purchasers discount during normal times, 
while overdue accounts are probably collected 
on an average within 30 days from due date. 
During the present year terms on corrugated 
and solid fiber boxes were changed to net 10 
days, and collections are generally made within 
15 days. Prior to four or five years ago terms 
were generally 2 per cent 10 days, net 30 days, 
and at that time the discount was changed to 
1 per cent. The trade acceptance is not used 
to any great extent. Practically the entire 
output is sold direct to industrial consumers. 
‘all paper.—The manufacturers’ association 

in this industry adopted the following terms of 
sale on July 17, 1920: ‘‘Three months from 
date of invoice, provided settlement is made 
by trade acceptance within 10 days from the 
first of the month next following date of ship- 
ment. For cash payment within the time 
— in lieu of trade acceptance, 1 per cent 
iscount per month will be allowed from the 
date of such payment to the date trade accept- 
ance would have matured. All invoices be- 
come due on the 10th of the month next follow- 
ing date of shipment if not settled previously 
by trade acceptance or cash. Interest will be 
charged on all overdue accounts. Delays in 
transportation do not alter these terms of sale. 
With the foregoing understanding as to settle- 
ment, invoices rendered between September 15 
and February 1 will carry the latter date, ex- 
cept in the case of invoices — goods 
shipped on duplicate orders for fall and winter 
requirements of goods of previous year’s manu- 
facture, which class of shipments carry no 
advance dating.” In other words, by the 10th 
of the month following that in which shipment 
was made, the purchaser must decide to settle 
either by cash or by trade acceptance. If he 
settles by trade acceptance, he is allowed 90 
days from date of invoice. If the shipment 
was made between September 15 and February 
1 the latter is taken as the invoice date, the net 
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due date being May 1. 
count is allowed at the rate of 1 per cent per 
month. This makes the figure, in the case of 
shipments made between February 1 and Sep- 
tember 15, which carry no dating, either 3 per 
cent for payment when shipped, or 2 per cent 
10th e.o.m. In the case af shi ments carry- 
ing the dating, the discount wil naturally be 
much greater if payment be made shortly 
after time of shipment. Thus the schedule of 
one manufacturer quotes 74 per cent for pay- 
ment before September 25, with a decline 
of 4 per cent every 15 days until 3 per cent is 
given for payments between January 25 and 
February 10, and the bill is due net if paid be- 
tween April 25 and May 10. 

Since April 12, 1919, the same terms were 
in effect, with the exception that 30 days was 
provided in place of the 10th e. o. m., and note 
settlement in lieu of trade acceptance was 

ermitted. Prior to that time the dating was 
March 1 instead of February 1, while prior to 
about three years ago the terms were four 
months instead of three. The object of the 
February 1 dating is to induce dealers to accept 
goods as manufactured, and before they are 
actually required. Manufacturers can thus de- 
liver as goods are ready, obviating the necessity 
of extensive warehouse space. Manufacture is 
commenced about September 1, and the manu- 
facturer has but one season, while the retailer 
has two—spring and fall. 

The above are the terms on regular goods. 
Plain goods are not subject to the February 1 
dating, while 30-inch goods, plain, are sold 
on a 30-day basis, as are also stock goods (car- 
ried over from the year previous and not 
manufactured again). Lincrusta-Walton pa- 
per, a heavier product, is sold on terms of 
: per cent 10 days, 1 per cent 30 days, net 60 
days. 

While the regular terms provide for settle- 
ment of accounts by trade acceptance, this is 
not insisted on in all-cases, and on the whole 
few accounts have been settled by trade accept- 
ance. Certain manufacturers receive quite a 
number of notes covering early shipments, to 
mature during the dealer’s period of active 
selling. One manufacturer states that in the 
fall and early winter, when the discount is 
larger, the high-rated customers all take ad- 
vantage of it, but later, at the time when the 
discount is, say, 1 per cent, payments in 
anticipation decrease. One authority esti- 
mates that about half the customers discount 
their bills in 30 or 60 days, but it is stated that 
a customer’s business in many cases is retained 


by allowing him many extensions, and it fre-. 


quently happens that an account is not settled 
until a year after it has matured. 


For cash payment dis- 





BOOKS. 


Books are distributed by publishers prin- 
cipally through jobbers and retailers, the latter 
handling two-thirds or more of the business. 
This varies, however, with the type of book. 
Textbooks, including common-school and col- 
lege books, and law, medical, and scientific 
books are largely sold by the respective pub- 
lishers direct to the consumer. Miscellaneous 
books, on the other hand, may show a much 
larger percentage, such as 40, sold to the 
wholesaler. 

Omitting trade discounts, which differ 
widely, the prevailing terms of payment in 
the industry are net 30 days, or monthly settle- 
ment, both to jobbers and to retailers. Cash 
discounts, wiies vary from 1 per cent to 3 per 
cent 10 days, are now relatively rare. They are 
stated to ‘have been found unsatisfactory in the 
long run,” and there has been a tendency to 
abolish them. ‘‘Anticipation discounts” of one- 
half of 1 per cent per month are granted in some 
cases. Additional time, such as 30 days, is 
often granted on shipments to distant sections. 
Travelers’ orders carry 60 days in the case of 
certain publishers, while stock orders are 
granted from 60 days to 4 months, and 6 
months to some Pacific coast accounts. The 
time given varies according to the size of the 
order, type of book, location of buyer, time of 
shipment, etc. Holiday orders placed after 
July 1 carry a season dating of January 1, 
although this has been changed by some houses 
recently to December 15. ‘Tt has been stated 
that texts almost never carry special dating. 

The only changes which have been noted in 
terms have been the elimination of the cash 
discount and a slight increase in the trade dis- 
count. Little use is made of the trade accept- 
ance. There is stated to be “‘a tradition that 
the book trade does not pay very promptly,” 
but collections on the whole are reported good, 
in particular from the larger dealers. One 

ublisher, however, states that textbook col- 
ections are slow. : 

Wholesalers’ terms and collection experience 
are reported substantially similar to publishers’. 


STATIONERY. 


The distribution of stationery supplies, which 
include writing paper, envelopes, ink, glue, 
paste, paper fasteners, etc., by the manufac- 
turers, varies considerably according to .the 


class of goods turned out. Many manufac- 
turers sell direct to wholesalers and do not 
solicit retail business. As high as 98 per cent 
of the total output of manufacturers of envel- 
opes goes to the wholesale trade, while, on the 
other hand, practically the entire production of 
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fountain pens goes to the retail trade. The 
sales of other goods, such as ink and paste, are 
stated to be well divided between the whole- 
sale trade and the retail trade. In some in- 
stances the retailers get only special lines direct. 

Manufacturers.—Prevailing terms among 
manufacturers are 2 per cent 10 days, net 30 
days, or 2 per cent 10 days, net 60 days. En- 
velopes, however, are sold by most manufac- 
turers on terms of 3 per cent 10th e. 0. m., but 
some manufacturers allow 2 per cent 10 days 
and a few net 30 days ji . One leading 
writing paper manufacturer offers 3 per cent 10 
days, 2 per cent 30 days, net 60 days, or 3 per 
cent 10th e. o. m., net 60 days. Shipments of 
holiday goods made at his option any time after 
July 1 carry October 1 dating. Certain tablet 
manufacturers, however, grant wholesalers a 
dating of July 1. Special datings of March 1 
are given by certain manufacturers on freeze- 
able goods, such as ink, paste, and glue, while 
others grant 60 days to in some cases 4 months’ 
extra dating, in general for orders in advance of 
requirements. Fountain-pen manufacturers 
offer larger discounts or longer time for larger 
original stock orders, the plan of a leading 
manufacturer granting terms, according to size 
of order, ranging from 2 per cent 10 days or net 
one-half 30 days, one-half 60 days, to 44 per 


cent 10 days net one-sixth at expiration of 
each 30 days for 6 months. 

Changes in terms which have taken place 
among the manufacturers of stationery sup- 
plies during the past decade have included 
decrease in the discount and the elimination 


of season datings in many cases. Envelope 
manufacturers have refused long-time orders 
during and since the war, and generally have 
taken only orders calling for delivery imme- 
diately or within two or three months. Certain 
manufacturers granted a 5 per cent discount 
on orders of one-half million paper fasteners 
or over, from April 1, 1919, to June 22, 1920, 
when the discount was changed to 2 per cent 
10 days. A leading pen manufacturer reports 
a decrease in cash discount from 6 per cent to 
2 per cent within the last three years. 

The trade acceptance has been employed to 
a very limited extent only in the industry. 
One fountain-pen manufacturer reports em- 
ployment of it to cover the additional time on 
original stock orders. Collections in general 
are prompt. Manufacturers of envelopes re- 
port that 95 to 98 per cent pay during the 
month following delivery, while, where dis- 
count is offered, about 80 per cent discount. 
Eighty per cent of the buyers of ink, glue, 
and paste discount their bills, while 60 per 
cent of the accounts of a leading writing paper 
manufacturer and 40 per cent in the case of 


a leading pen manufacturer discount. 





In New 
York the discount is usually taken on the 10th 
of the following month on paste, ink, and glue, 
while on the Pacific coast it is usually taken 
twice a month, the custom dating back to the 
time when payment was made on “steamer 
days’’ when ships arrived. 

Wholesalers.—The regular terms of whole- 
sale stationers are 2 per cent 10 days (in sume 
cases 30 days), net 60 days, and 2 per cent 
10 days, net 30 days (specified by certain 
wholesalers as subject to sight draft in 60 
days). Season datings are frequently given 
of September 1 for school supplies and staple 
goods shipped from May on, and of November 
1 or December 1 for holiday goods shipped 
during September and October. In some 
cases, however, net January 1 or January 1 
2 ~~ cent 10 days is specified instead on 
holiday goods. In rare instances 30 days 
extra 1s granted. 

The prevailing tendency since about 1915 
has been to reduce the length of. time, both as 
regards the regular terms and the season 
datings, largely as a result, it is stated, of 
manufacturers’ changes in terms. At that 
time terms were generally 6 per cent 10 days, 
5 per cent 30 days, net 60 days, while subse- 

uently a 3 per cent discount was prevalent. 

he trade acceptance is used only to a very 
small extent in the industry. Several authori- 
ties estimate that approximately 50 per cent 
of accounts are discounted, while about 25 
per cent may run past due, taking up to 60 
to 90 days additional. 


OFFICE APPLIANCES. 


Office appliances are sold through branch 
offices or representatives. The policy varies 
with the individual manufacturer, but in the 
majority of cases the same manufacturer does 
not employ both methods. 

Terms of sale are of two general classes. 
The great majority of sales are made on terms 
of net 30 days, in many cases with a cash 
discount of 2 per cent 10 days. A discount 
of 1 per cent 10 days is also found, as are 
strictly net 30-day and in one case each net 
cash and net 10-day terms, while in one case 
2 we cent 10 days e. 0. m. terms and in an- 
other 2 per cent spot cash with order are 
granted. Little difference is noted according 
to the type of product, although terms on 
adding machines are 2 per cent 10 days, net 
30 days, and on tabulating and bookkeeping 
machines net 30 days. On calculating ma- 
chines net terms of either 10 days or 30 days 
prevail, and on typewriters and filing equip- 
ment terms of net cash or net 30 days. The 
only change in terms has been the elimination 
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of quantity discounts in some cases, as well 
as the institution of partial payment or in- 
stallment plans in certain cases. One manu- 
facturer reports a considerable demand for 
this system and is seriously considering the 
installation of such terms. The four manu- 
facturers of adding and calculating machines 
from whom data were obtained have partial- 
payment plans. On the whole, however, the 
amount of sales on such terms is small, the 
percentage of total business shown by various 
manufacturers being 2 per cent, 5 per cent, 
25 and 40 per cent. The several plans differ 
somewhat, in one instance a substantial cash 
— being required and the remainder 

ue in equal installments running over 11 
months, while in two other cases where details 
were given 6 and 9 months were the upper 
time limits permitted. Another manufacturer 
requires a 20 per cent initial cash payment, 
and the balance has been due in 12 monthly 
installments, but recently the number was cut 
to 6. In one case it is stated that no interest 
is charged, but other manufacturers make an 
additional interest and carrying charge. 

The trade acceptance is, on the whole, little 
used in the industry. The larger number of 
manufacturers do not employ it, although one 
manufacturer makes use of it in connection 
with 20 per cent of his installment sales or 
5 per cent of his total business, and states 
that it has proven very satisfactory. While 
a considerable number of manufacturers report 
that collections are prompt, or fairly prompt, 
in other cases a considerable number of ac- 
counts run past due. Two manufacturers who 
specify a net period of 30 days report that 
their receivables average 45 days, while another 
has 25 per cent of accounts run past due. 
The manufacturer with net 10-day terms col- 
lects only 50 per cent of his accounts within 
that time, another 25 per cent within 30 days, 
and the balance practically within 60 days, 
while the manufacturer with net cash terms 
generally collects within 30 days. The per- 
centage of accounts taking the cash discount 
varies, instances of 25 per cent and 50 per 
cent being reported with a 1 per cent discount 
and 40-50 per cent, 75 per cent, and 90 per 
cent with a 2 per cent discount, though the 
last-mentioned manufacturer reports a great 
decrease during the last few months, with a 
tendency to take instead 30 days or more. 
One manufacturer reports that overdue ac- 
counts are largely for service items, requiring 
a departmental check up before payment. 
Another finds that 12-15 per cent of install- 
ments run past due, while on the sales made 


on regular terms 25 per cent run beyond 30° 


days. 
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Foreign Banking in Jamaica. 


Herewith is printed text of the recently en- 
acted legislation approved June 26, 1920, with 
respect to the conditions under which aliens 
may carry on banking business in Jamaica. 

At present two Canadian banks are operat- 
ing in Kingston, the Royal Bank of Canada 
and the Bank of Nova Scotia, and one English 
bank, the Colonial Bank. The Jamaica Gov- 
ernment operates ‘““‘The Government Savings 
Bank,’ and the third Canadian bank, the 
Canadian Bank of Commerce, is just being 
established at the present time. 


[A law to regulate the carrying on of banking business in the colony 
by aliens.]} 


(26th June, 1920.) 


Be it enacted by the governor and legislative council of 
Jamaica us follows: 

R- This law may be cited as the Foreign Banks Law 
1920. 

2. In this law unless the context otherwise requires, 
the expression “‘alien”’ includes— 

(a) Any individual who is not a British subject; 

‘b) Any firm, partnership, or unincorporated body of 
persons of which any member is not a British subject: 

(ec) Any body corporate not incorporated within His 
Majesty’s dominions; and 

(d) Any body corporate incorporated within His Maj- 
esty’s dominions but not under British control. 

The expression ‘‘colony”’ means the Island of Jamaica 
and its dependencies. 

3. For the purposes of this law a body corporate incor- 
porated within His Majesty’s dominions is not under 
British control ifi— 

(a) Ten per centum or more of the number of its share- 
holders are alieus; or 

(b} Ten per centum or more of the nominal amount or 
value of its capital is held by or in trust for or for the bene- 
fit of aliens; or 

(ec) Ten per centum or more of the voting power in the 
body corporate is held by or on behalf of or to the order 
of aliens; or 

(d) Ten per centum or more of the amount for the time 
being secured by any debentures, debenture stock, or 
bonds of the b y corporate is held by or in trust for or 
for the benefit of aliens; or 

(e) Any manager, managing director, director, or any 
person in accordance with whose directions or instruc- 
tions the directors of the body corporate are accustomed 
to act is an alien. 

4. No alien shall after the commencement of this law 
commence or carry on any banking business in the colony 
unless he holds a license from the governor in privy coun- 
cil for the time being in force authorizing him to do so. 

5. (1) Licenses under this law shall provide for such 
payments (annual or otherwise) by the person holding 
the license and shall be in such form and for such period 
and shall be subject to such rules, regulations, conditions, 
and restrictions as the governor in privy council shall in 
each case in his absolute discretion think fit. 

(2) The governor in privy council may, if he thinks fit, 
without assigning a reason, refuse an application for a 
license. 

6. Every alien who shall commence or carry on a bank- 
ing business in the colony in contravention of the pro- 
visions of this law, and every person holding a license 
under this law who fails to observe or perform any rule, 
regulation, condition, or restriction, contained im the 
license shall be guilty of an offense against this law. 
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7. Any person who for the purpose of vena. de license 
under this law for himself or for any other person knowingly 
makes or gives any declaration, representation, statement, 
or evidence which is false in any particular shall be guilty 
of an offense against this law. 

8. Nothing in this law or in any license issued under 
this law shall exempt any person carrying on banking 
business from the provisions of the bank notes law, 1904. 
(Law 20 of 1904.) 

9. If any question arises on a prosecution for an offense 
against thie law whether any person is an alien or not or 
whether any body corporate is or is not under British con- 
trol, the burden of proving that that person is not an alien 
or that that body corporate is under British control shall 
lie on the person charged with the offense. 

10. Every person who is guilty of an offense against 
this law shall be liable on summary conviction before a 
resident magistrate to imprisonment with or without hard 
labor for a term not exceeding six months, or to a fine not 
exceeding two hundred pounds and in default of payment 
of such fine to imprisonment with or without hard labor 
for a term not exceeding six months; or, to both these 
modes of punishment. 


Banking Reform in South Africa. 


The following extract from the Monthly Re- 
view of the Standard Bank of South Africa 
(Ltd.), published at Cape Town, July 31, 1920, 
furnishes information with regard to the estab- 
lishment of a reserve bank in that colony. 


ESTABLISHMENT OF A CENTRAL RESERVE BANK. 


There shall be established at Pretoria a corporate body 
to be called “The South African Reserve Bank.’’ The 
bank shall be managed by a board of J1 directors, the 
Governor General to appoint the first directors, of whom 
three experienced in banking and finance shall be nomi- 
nated by stock-holding banks, and three who at the time 
of their elections must be actively engaged in commerce, 
ere ei or some other industrial pursuit, shall! be 
elected by stockholders other than banks, and three Gov- 
ernment representatives appointed by the Governor Gen- 
eral, and two to be styled the governor and the deputy 
governor shall also be appointed by the Governor General. 
Except in the case of the governor and deputy governor, 
any person qualified as above may, with the consent of 
the board, be appointed alternate to any director. All 
directors must be British subjects and reside in the Union. 

The governor and deputy governor, who shall be per- 
sons of tested banking experience and have no interest in 
any other bank, shall hold office for five years, and shall 
devote their whole time to the business of the bank, and 
shall be paid such salaries, allowances, and expenses as 
the board may determine. 

No person shall be appointed a director or alternate 
director of the bank (unless he is a banking representative), 
or shall be appointed a member of a local committee, if he 
is a director, officer, or employee of another bank, or if he 
is a member of either House of Parliament or of a Pro- 
vincial Council. 

The original capital of the bank shall be £1,000,000 
stock, of which not more than 50 per cent shall be sub- 
scribed at par by the existing banks in proportion to their 
paid-up capital and reserve funds, as at the commence- 
ment of this act, whether such capital is subscribed in the 
Union or elsewhere. 

The amount remaining after the allotment to the exist- 
ing banks shall be offered to the pu _~° at par. In the 
event of the full amount offered to the public not being 
fully subscribed, the Treasury shall take up the remainder 





at par which they may retain or dispose of. The capital 
shall be subscribed in full within a period defined by the 
Treasury not exceeding 12 months. 

The bank may establish branches cr appoint agents 
and correspondents in any part of the Union, and may 
also appoint agents and correspondents and with the con- 
sent of the Treasury may also establish branches and local 
committees in places outside the Union. 

The bank may act as bankers and financial agents of 
the Government including the railways and_ harbors 
administration, provincial administrations and Govern- 
ment institutions. 

The bank shall fix and publish from time to time the 
rates at which it will discount the various classes of bills. 

The bank may engage in the following business: 

1. It may make and issue notes. 

2. It may accept money on deposit on current account 
and collect money for public corporations and 
private persons. 

3. (a) It may buy, sell or rediscount bills of exchange, 
promissory notes, or other commercial pee bear- 
ing two or more good signatures with no longer 
usance than is customary in the trade and in no 
case exceeding 90 days. 

(b) It may buy, sell, or rediscount to an amount not 
exceeding 20 per cent of the bank’s total discounts, 
bills or promissory notes bearing two or more good 
signatures drawn or issued for agricultural pur- 
poses or based on live stock and having a maturity 
not exceeding six months and not to exceed 20 per 
cent of the total advances made by the bank. 

(c) It may buy, sell, or rediscount bills of exchange 
and promissory notes with a maturity not exceed- 
ing 90 days, bearing the indorsement of a bank 
issued or drawn for the purpose of carrying or 
trading in Union Government securities. 

. It may make loans or advances on current account 
against the security of (a) stock, debentures or bills, 
having not more than 6 months to run of the Union 
Government or of a local authority in the Union. 

(b) Gold coin or bullion or the documents relating to 
the shipment or storage thereof. 

(c) Such notes, drafts, bills of exchange, and bankers’ 
= jee, as are eligible for purchase by the 
yank, 

5. It may e‘fect transfers by telegram or letter, buy and 
sell sight drafts, trade acceptances, bankers’ acceptances, 
and bills of exchange drawn in or on places abroad. 

6. (a) It may buy and sell stock, debentures, bonds, and 
bills having not more than six months to run of the Union 
Government and of local authorities in the Union. 

(b) 1t may invest a sum not exceeding its paid-up capital 
and reserve in securities having not more than two years 
to run of the Union Government or other governments. 

7. 1t may buy and sell securities for customers. 

8. It may buy, sell, or deal in precious metals and con- 
tract for loans of gold or bullion. 

9. It may accept the custody and management of 
moneys, securities, and other articles of value. 

10. 1t may open accounts in foreign countries and act as 
agents or correspondents of any bank carrying on business 
in or outside the Union. 

The bank may not— 

(a) Engage in trade or otherwise have a direct interest in 
any commercial, industrial, or other undertaking save as 
is specially provided in the last preceding section. 

(6) Purchase its own shares or the shares of any other 
bank or grant loans upon the security of the same. 

(c) Advance money on mortgage of fixed property or on 
notarial or other bond or cession thereof or become the 
owner of fixed property except so far as is necessary for its 
own business premises. 

(d) Make unsecured loans or advances. 

(e) Draw or accept bills payable otherwise than on 
demand. 
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(f) Accept money on deposit for a fixed term or allow 
interest on credit balances on current account. 

The bank shall have the sole right to issue notes in the 
Union for a period of 25 vears from the commencement of 
this act, but until the bank is in a position to issue its own 
notes the existing banks may continue to issue notes (other 
than bank notes issued under act of 1891 of the Cape of 
Good Hope) against gold specie to an amount equal to not 
less than 40 per cent of such notes. 

The denomination of notes issued by the bank shall be 
as the treasury may from time to time prescribe and shall 
be redeemable in gold or gold certificates at the office of 
issue. 

The notes shall be secured to an amount of not less than 
40 bod cent in gold or gold specie in the bank’s custody, 
and as to the remainder in commercial paper or trade bills, 
and by a first charge on all the assets of the bank. 

The bank shall hold in gold or specie a reserve of at 
least 40 ong cent of its deposits and bills payable in addi- 
tion to the gold reserves required against its note issue. 

Every bank transacting business in the Union shall be 
required to establish and maintain, in addition to its gold 
reserves, against notes issued by it reserve balances in the 
bank equal to at least 13 per cent of its demand deposits 
and liabilities to the public in the Union other than notes 
and 3 per cent of its time deposits and liabilities to the 
public in the Union, but for three years after the com- 
mencement of this act the reserve balances may be not 
less than 10 per cent. 

A monthly return is to be made by all banks of their 
holdings in the Union of gold, subsidiary coin, and gold 
certificates, and the reserve balances in the reserve bank, 
their note circulation and demand and time liabilities to 
the public in the Union. 


INTERBANK ACCOMMODATION. 
Federal Re- 


Mutual accommodation amon 
serve Banks, or inter-reserve benk discounting, 
is the method by which Federal Reserve 
Banks in the different parts of the country 
come to each other’s assistance when the need 


arises. A table and two charts are here pre- 
sented showing the volume of interbank 
accommodation on certain dates. Using non- 
technical terms, it may be stated that the 
figures show to what extent each Federal 
Reserve Bank was granting to or receiving 
accommodation from other Federal Reserve 
Banks at each date included in the table. 
The first chart shows by bars for four selected 
dates the aggregate amount of interbank 
accommodation and the banks participatin 

either as grantors or recipients. The secon 

chart shows a curve for each Federal Reserve 
Bank, indicating its position in interbank 
accommodation on the last Friday of each 
month between the end of April, 1919, and the 
end of September, 1920. 

In arriving at the figures in the table the 
weekly condition reports of the Federal Reserve 
Banks were used. The total holdings of paper 
discounted for other Federal Reserve Banks 
and of acceptances bought from such banks 
measures the amount of accommodation ex- 
tended by one Federal Reserve Bank to others; 





on the other hand, the accommodation received 
from other Federal Reserve Banks is measured 
by the contingent liability on paper redis- 
counted with such banks plus the amount of 
acceptances sold with or without indorsement 
to other Federal Reserve Banks and held by 
them. Figures in the table prefixed by a 
plus (+ ) sign indicate the amount of accommo- 
dation extended, while those prefixed by a 
minus (— ) sign indicate the amount of accom- 
modation received. In cases where a bank has 
rediscounted paper with other Federal Reserve 
Banks and at the same time has bought 
acceptances, the difference between the two 
amounts is shown, with a plus or a minus 
sign, depending on whether it has extended 
more or less accommodation than it has 
received. 

An examination of the first chart shows that 
the total volume of interbank accommodation, 
which was 108 millions at the end of April 
and 102 millions at the end of September, 
1919, increased to 163 millions at the end of 
April and to 250 millions at the end of Septem- 
ber of the present year. On the latest date 
shown, more than one-half of the accommoda- 
tion extended, 146 millions, was carried by the 
Cleveland bank, whose total holdings of dis- 


| counted paper on that date were 222 millions. 


This bank is thus shown to carry a larger 
volume of bills for other Federal Reserve 
Banks, that is, indirectly for member banks in 
other districts, than for its own member 
banks, whose total discounts and rediscounts 
with their Federal Reserve Bank at the end of 
September were 76 millions, or 70 millions less 
than that bank’s net holdings of bills dis- 
counted for and purchased from other Federal 
Reserve Banks. The other lending banks on 
the latest’ date are those of Boston, Phila- 
delphia, and San Francisco, while among the 
borrowing banks are included the three south- 
ern banks (Richmond, Atlanta, and Dallas), 
the four middle western banks (Chicago, St. 
Louis, Minneapolis, and Kansas City) and the 
New York Reserve Bank. All the twelve 
banks thus took part in interbank accommoda- 
tion at the end of September, three of the 
eastern banks and the San Francisco bank 
helping to carry the eight other banks. 

he second chart indicates that, with the 
exception of the Cleveland bank, all of the 
Federal Reserve Banks received assistance 
from other banks at some period of the time 
covered by the chart. The gon Francisco bank 
was a grantor of accommodation at the end of 
each month included in the table, excepting 
April, 1920, when it was carried by the others 
to the extent of 8 millions. The Boston bank 
was below the line by 70 millions last Decem- 
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INTERBANK ACCOMMODATION 


NET AMOUNT OFACCOMMODATION RECEIVED FROM 
OR EXTENDED TO OTHER FEDERAL RESERVE BANKS, 
APRIL 1919 TO SEPTEMBER /920. 
END-OF-MONTH HOLDINGS ,/N MILLIONS OF DOLLARS. 
Above Baselines: Accommodation Extended. 
Below Baselines: Accommodation Received. 
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ber, but has been a grantor bank since March 
of this year. The New York bank shows the 
widest fluctuations: it rediscounted steadily 
until Apri! of this year, the extent of its ac- 
vennadbes by other banks reaching a max- 
imum of 96 millions at the end of November, 
1919; on the other hand, in April of this year 
it was granting accommodation to the other 
banks to the extent of 93 millions, while at the 
end of the two most recent months it appears 
nee as a recipient of accommodation, though 
of relatively small amounts. The Philadelphia 


Net amount of accommodation received from 
{End-of-month holdings in thousands of dollars. 


bank, whose member institutions had been 
heavily loaded up with war paper, gradually 
reduced its liabilities on interbank rediscounts 
and has been above the line for the three most 
recent months. The southern and middle 
western banks show the greatest need of ac- 
commodation during the spring and early 
summer months, when heavy demands on 
bank credit are made by agricultural interests. 
On the other hand, in midwinter, when the 
crops have been sold, these banks are able to 





extend accommodation to others. 


or extended to other Federal Reserve Banks. 


Plus sign indicates net accommodation extended; minus sign, net accommodation received.} 





Philadel- 
phia. 


| Rich- 
| mond. 


Cleve- 


Date. | Boston. land. 





Minne- 
apolis. 


San 
Francisco. 


Chicago. ae Kansas Total. 





1919. 
Apr. 25 | — 7,159 
May 858 | 
June 5 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1920. 
Jan. 30 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 


29 | - 
27 | — 5, 
25 

29 | 

26 

31 | 

28 | 

26 | 


fbb tt 


+10, 014 
+11, 812 


+121, 060 | 
+35, 812 


+145, 620 




















+++++ 


Se oe 


+10, 013 
+147 725 


+10, 078 


+60,090 +32) 123 


+51, 918 
+33, 410 
+ 7,605 
—38) 471 
—18, 995 
—24) 950 
—10; 001 
— 8,001 
—29; 800 


+14, 950 























DEVELOPMENT OF PRINCIPAL COMMERCIAL BANKS IN ENGLAND, GERMANY, AND 


FRANCE, 


1914-1919. 


ENGLAND. 
TOTAL FOR THE FIVE GREAT BANKS.'! 
{In thousands of pounds.] 





June 30, 
1914 


June 30, | June 30, 
1918, | 1919. 


June 30, 
1915. 


June 30, 
1920. 


June 30, 
1917. 





ASSETS. 


Cash in hand and with the Bank of England................ 
Money at calland at short notice 
Investments: 
British Government securities 
Other investments 
Bills of exchange 
Advances 


ts 
Be 


Repo: 





148,893 | 197,53 285, 005 


291, 931 


6 251, 257 
33,047 
180, 701 | 
8 515, 768 | 
12, 249 | 


62, 387 





1,761, 449 











Capital paid in 


Current, deposit, and other accounts 
Acceptances and indorsements 
ey NN aris denn s cd cpindnscsecdSersencbusheassces 


56, 642 
19,575 44, 806 
705, 531 | 206 
23, 424 34, 356 30, 435 74, 795 


, 








778,434 | $27,059 1,101,008 | 1,638,784 | 1,761, 449 














1 These totals from 1914-1917, inclusive, include figures for Parr’s bank, which was then amalgamated with London County and Westminster; 
and for Union of London and Smith’s, which was then amalgamated with National Provincial; from 1914-1918, inclusive, figures for London Joint 
Stock Bank, which was then amalgamated with London City and Midland. 


2 Includes a]] investments for Parr’s. 
3 Includes allinvestments for Barclay’s 


4 Includes al] investments for Union of London and Smith’s. 


Parr’s, London City and Midland. 


5 Includes al] investments for London City and Midland, and London Joint Stock. 
6 Includes al] investments for London County Westminster and Parr’s, London Joint City and Midland. 


7 Includes allinvestments for London Joint City and Midland. 
8 Includes bills of exchange for Nationa] Provincial and Union. 
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ENGLAND—Continued. 


BARCLAY AND COMPANY (LTD.). 


{In thousands of pounds.]} 






























































| | | | 1 
| June 30, June 30, June 30, June 30, June 30, June 30, | June 30, 
| 1914, 1915. 1916. 1917. 1918. 1919. | 1920., 
| 
gas” eras 2 eey = * 2 : . 
ASSETS. | i i 
i } | 
Cash in hand and with the Bank of England.............. 9,029 16, 107 17, 192 | 20,417 28, 091 46,940 | 52,175 
Money at call and at short notice........................-- 6, 780 6,979 5,055 5, 868 6, 549 | 56, 218 | 32, 
Investments: | | 
British Government securities and bank stock......... 4,770 15.955 | 23, 343 | 22, 213 23, 889 43,301 | 47,335 
Se IN Sina dsivindesnvssacauteedsmacuisayue es 8,329 4 | 4,512 | 4,097 4,355 | 11,639 16, 129 
Be IN a cidcsddsscuccd<accaneeictsuccewabenenxts 8, 636 13, 874 | 10, 952 9, 290 28,390 | 41,152 31,507 
NUS catia dea es cds hisn nema ss iveckaeubasesesenunksesd 27, 763 i 37,401 | 47,422 43,915 | 94,497 | 153, 868 
Acceptances and indorsements ...............0-eeceeeeeeee 322 1,009 2,851 1, 865 2,348 | 6,355 | 13, 531 
I UR acc ceranchesgunsiviraesacsescscsienaiencht 1,77 1, 836 2,417 | 2,489 2, 669 | 3,945 | 4, 162 
ENS Kika tecedi ck tindccatnktcusasasesenstsmeeicnecnal 67, 403 82,640 103, 723 113, 661 140, 206 | 304, 047 | 351, 127 
LIABILITIES - : 
I UN Mik c o6 upaliwncaduncunaas auch van sudaauedaanen 3, 600 3, 600 | 4, 594 | 4,594 4,594 | 8,747 15,355 
I ha dnl din dnintivabecupianecencectendeeuccsckannsnsnee 1,600 1,600 | 2, 200 | 2, 200 | 2,500 | 7,000 | 8, 
Current, deposit, and other accounts ....................-. | 61, 881 76,431 | 94,078 | 105, 002 | 130, 764 281, 945 | 314, 241 
Acceptances and indorsements ........-...---2-s-e-0----+- 322 1,009 | 2,851 | 1, 865 2,348 | 6, 355 | 13, 531 
} | 1 | 
Richa dvawindsdasisy datendig sdcktaskahieek mute | 67, 403 82,640 | 103, 723 113, 661 | 140, 206 304, 047 351, 127 
| = 
LLOYD’S BANK (LTD.) 
{In thousands of pounds.} 
a ne ee Pee ae . 7 — | : es 3 liseli 
ASSETS. 
| 
Cash in hand and with the Bank of England........ eres 18, 191 32, 673 27, 383 | 28, 231 | 41, 241 | 87, 208 | 54, 558 
Money at call and at short notice. ...............---.-.---- 10, 589 5, 802 6,099 | 4,477 10, 652 33, 407 | 10, 016 
Investments: : | 
War loan and other British Government securities. . .. 5, O83 15, 838 36, 046 | 34, 898 36, 691 | 50, 455 65, 152 
SPE SUING ois sau noideciccacnpidecuuneaignanas ees 7, 866 7,723 6, 832 | $,844 | 2, 428 | 8, 935 | 9, 536 
pO SR es en eee es 14, 506 18, 479 6,791 | 6,817 | 44,012 | 50, 879 | 40, 716 
I aint oa hnacn ds nee sedwesscemcacneckaneacwumannrens 56, 840 9, 741 56, 535 | 67, 574 | 57, 516 | 92, 785 | 164, 395 
Acceptances and indorsements a ie ea nate ene pa tacded 3,890 4,500 7,605 | 5, 566 | 6, 216 | 15, 708 | 16, 286 
PES GUGE cana dvevivelecdvaredcctasevenscdsenuudnes sac | 2, 865 2,877 2, 880 | 2,822 2, 708 | 3, 716 | 4, 048 
EO dag 34 Sis navn bees tendns taeaahvackiaswenes ‘ ‘119, 821 147, 633 150, 172 | 155, 229 01, 464 | 343,093 | 364, 707 
LIABILITIES. ie or fen | ~* sae WIRE Gas 
CTA UO ORE, ani skinaicv deeds Ree ar eee st Bey », 009 5, 009 5,009 5,009 | 5, 009 8, 984 | 14, 136 
WN CO beiaie ss acs SiG as ahataencesddunnenaennates sieilen ac 3, 600 3, 600 3, 600 | 3, 600 4,000 | 9,072 | 9,977 
Current, deposit. and other MOMOMEE oso ovens ee. 107, 322 134, 524 133, 958 141,054 186, 239 | 309, 329 324, 308 
Acceptances eS RR SORE ER tet 3, 890 4,500 7,605 | 5, 566 6, 216 15, 708 | 16, 286 
BRP cS AEE eee EY vate Peer es _| 
Wis io ose Sosnchev.cenedaselgneneacnuees 119,821, 147,633 | 150,172 155, 229 | 201,464! 343,093 | 364, 707 
| ! 
LONDON COUNTY, WESTMINSTER, AND PARR’S BANK (LTD.). 
[In thousands of pounds.] 
ASSETS. | 
Cash in hand and with the Bank of England.............. | 12, 500 31, 242 25, 962 23, 937 | 12,931 33, 770 | 50, 333 
Money at call and at short notice....................-...-- 13, 668 12, 403 8,072 4, 588 | 29, 526 80,717 | 20, 268 
Investments: | j | j 
British Govornment securities......................... } 5, 365 12, 449 | 32, 160 32, 486 44,995 \ 55, 110 | 53, 000 
I IIIS Gig osc onecee scipirndscucsacavaceenel 4,509 3, 564 3, 510 3, 193 6,017 5,704 
pO eS ene mie Se RN 19, 228 19, 464 12, 276 10, 200 50, 973 54, 538 | 53, 157 
SE, et ec nwcacdesietudicnsnccenardeenscateuahetawn | 42,027 40, 353 37, 263 48, 273 66, 429 97, 756 | 154,173 
Acceptances and indorsements.................-.----.-.-- 6,385 3, 931 4,98) 4,414 8, 139 12, 265 | 17,624 
IRIE IN cdo c hives ccudepanvevarcisesencocuda ied 1,671 1,754 | 1,802 | 1, 894 3, 212 3, 065 | 3, 281 
I Ta a oa ott se bea ne 105, 353. “135, 190} 125,034} 128,985 | 252,222 | 337,21 | (357,540 
LIABILITIES - sires Ee See 
ih Sad pncnasevegubhancvndengeteien 3, 500 3, 500 | 3, 500 | 3, 500 6, 828 | 7,138 | 8, 504 
okie cvs bhes i iubnwa waders kin Seeestneaeh een se | 4,000 | 4,000 | 4,000 4,000 6, 829 | 7, 725 8, 750 
Current, deposit, and other MOURNS <5 cece act eae 91, 197 113, 540 | 113, 308 | 116, 848 230, 426 310, 093 322, 662 
Acceptances and indorse.nents............-.---.--..------ } 6,385 3,961 | 4, 989 | 4,414 8, 139 265 | 17,624 
SN iin ktyceneuncccactpeasedurccadvausescnaes | 271 180 | 237 | 228 |. 2. - eee e eee |eneeeeeeceeeleceeeeeeeees 
NN RRR Se REDE Le eee eee 105, 353 125, 190 126,034 | 128, 985 252, 222 337,221 | 357,540 
\ 
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ENGLAND—Continued. 
LONDON JOINT CITY AND MIDLAND BANK (LTD.). 


{In thousands of pounds.} 





June 30, June 30, June 30, June 30, 
1914, 1915. 1916. 1917. 








ASSETS. 





69, 876 * 


Cash in hand and with the Bank of England 
16, 054 


Money at call and at short notice 

Investments: 
British Government securities. ....................+-+. 
Other investments 

Bills of exchange 

Advances 


nF 


= oO 
a1 
om 


70, 327 


Bees 
BOSS 


“ND 





3 





ow 
-_—sI 


~~. 


Acceptances and indorsements...................-++0.005- 
Sundry assets 


om = 
wat Siok 


ear 
&|& 











Capital paid in 





4, 000 
Current, deposit, and other accounts. .................+--- } 157, 539 
Acceptances and indorsements. .................222.e2e0e- 53 | 7,560 
110, 429 173, 880 96,715 | | 411,018 




















NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND (LTD.). 
{In thousands of pounds.] 





{ | 
j | 


ASSETS, | 


! 
' 
| j | | 
Cash in hand and with the Bank of England 742 | 13, 227 14, 153 | d 5 | 36, 241 
‘ 


Money at call and at short notice 5, 466 | 4, 443 | 7,612 9, 878 
Investments: é | 
British Government securities........................ 57 | 10, 404 | 19, 004 | | 9,45 48, 638 


ee ee ee ee 8, 645 10 | 8,123 | 7 14,373 


Bills of exchange | 737| 53,465 | 5 51,658 | 726 | 162, 244 
| | ! 
| 532 | 1,616 | 


90, 716 | 7, 975 102, 166 











3,000 ‘ 3, 000 

2,000 j 1, 800 

Current, deposit, and other accounts. ...........-.......-- | 85, 184 | 95, 750 
Acceptances and indorsemeénts.................c.scceeeeee ¢ 532 | 654 1,616 


90, 716 | 7,97 102, 166 | 
| 

















LONDON JOINT STOCK BANK (LTD.). 
(Amalgamated with London City and Midland during September, 1918.) 


{In thousands of pounds.] 


June 30, 
| 1915. 
| 
j 





June 30, 
1914. 





ASSETS. 


Cash in hand and with the Bank of England 
Money at call and at short notice i 
Investments: 

British Government securities 

Other investments 
Bills of exchange 


£ 
2s 
25 


2 
ER5E 


wm oe 
con no 
S25 
ao 
ee 
o 


- 
mt to Bone to 
PERISH 


2. 
~ 
& 
— 





a| 88 


= 
uo 
= 
oo 
— 
ao 











Capital paid in 

Reserve 

Current, deposit, and other accounts 
Acceptances and indorsements 
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ENGLAND —Continued. 


UNION OF LONDON AND SMITH’S BANK (LTD.). 
Amalgamated with National Provincial Bank as of Jan. 1, 1918. 


{In thousands of pounds.} 





























PARIS BANK (LTD.)., 


Amalgamated with London County and Westminster Bank, as of 
Jan. 1, 1918. 


{In thousands of pounds.]} 















































| | | 
- | June | June | June | June | | l 
(30, 1914. 30, 1915. |30, 1916. 30, 1917 June | June | June | June 
ae) Pee ee, AS LSPs 30, 1914. 30, 1915. 30, 1916. 30, 1917 
| DE Sa aNeRR, > 
ASSETS. | rae = 
Cash in hand and with the Bank of PO Oe er a 
To atceaimmsaings Teresita 6,485 | 11,008 | | 7,949 woes | Cope OO hand and with tho Bank of | ost | 13,008 | 9,206| 10,500 
Monev at call and at short notice.....| 6,912 | 8,181) 8,071 | 5202 | yoney at cali and at short notice... 81573 | 11,279 | 11/248 | 47543 
Ss: | | | ~ * | j 
- , aa nae | | Investments: | | 
oy henna ngphaaeeanenai A) LB | 17,233) 15,793 | British Government securities... osg {15,078 | 14,419 
Ee so. a hia ry 3, ee | Other investments } 8,908 | 11,256 2,373 | 1,663 
Of OXCNANE. ..... 2-2. +. ees eeeee | od Wo COPECO Cee : AAO ap go ain tetera ibe: | js “9 | ® 
Advances. «3c oo sooo | 18,229 | 18, 276 | 19, 734 |" 25, 58° eigenen cnennnesepss 27,231 | 25,822 | 22,552 | 30,068 
Acceptances and indorsements.......| 4,756 | 1,939 | 3,402 | 2,200 | ‘s(t ones and indorsements....... 3,380 | 1,961 | 3,744 | 2,469 
SU Iles dec is on snveccnssvnsecs | 1,931 | 1,950 | 1,973 | ead | "7 ORE 1186 | 1°200| 12217 | 1’ 186 
TOtal.......-02-0eeee-seess eevee | 51,299 | 56,845 | 58,256 | 59, 878 » LCL ORG ES 57,098 | 65,451 | 65,607 | 64,578 
LIABILITIES. | ee | 
LIABILITIES. 
} | | } 
CE ONE OR i iscncdencneacedecens | 3,555] 3,555] 3,555 | 3,555) Capital paidin......................- | 2,423 | 2,423; 2,423, 2,423 
AE RI LOE AE | Sap) Sees. CeeD 2 10 | BOE... ....ccdensadebancbacuahens ,100| 2,100} 2,100} 2,100 
Current, deposit, and other accounts.) 41,355 | 49,850 | 48,480 | 51,527 | Current, deposit, and other accounts .| 48,714 | 58,441 | 56,734 | 56,946 
Acce tances and indorsements....... |} 4,7 1,939 | 3,402 | 2) 26¢ Aceeptances and indorsements.......! 389 | 1,961! 3,744; 2,469 
PIPED so 5s cecevenscivncuss } 483 351 | 1,669 1,377 | Sundry liabilities.................... } 472 | 526 | 606 640 
I «sk cep dageccaccndsckaan | 51, 299 56,845 | 58,256 | 59, 878 | ee Pernt = | 57,098 | 65,451 65, 607 64,578 
Pe ae ee eee ery ce ee Os Ce RY Saw et i | | 
FRANCE. 
CREDIT LYONNAIS. 
{In thousands of francs.} 
Dec. 31, Dec. 31, Dee. 31, Dee. 31, Dec. 31, Dec. 31, Dec. 31, 
1913. 1914. 1915. 1916. 1917. 1918. 1919. 
| 
ASSETS. 
Cash in vault and balances at the banks............. cases 174,407 | 721,361 589, 453 689, 196 605, 731 435, 309 | 513, 022 
Bills discounted, and short-term national defensesecurities.. 1,517,937 | 653, 589 992,129 1,201,256 | 1,670,451 | 1,923,031 | 3,089,480 
Advances on securities (including stock-exchange loans). . 352, 224 | 321,777 241,479 4 198, 181,1 203, 577 
Debite in current Q0count . ...........ccccccccccccccccccces 735, 669 | 508, 614 383, 472 396, 984 463,072 | 662,466 | 1,098, 769 
Forward exchange operations. ..........-.--.---seeesseees|seeseeeesees ahs cuqiewee 21,240 88, 822 53, 802 104, 037 | 113,302 
Securities (including weenie Leu adecadedcospesstcannantoese 8,893 | 8, 608 8,034 8,949 7,073 6,274 10,030 
po SIR Ri SAIN S TATE SEE: oa 35,000 | 35, 000 35, 000 35, 000 35,000 35, 000 35, 000 
95655 6 bp cay nnevie oniaienaieding wiegap etc 76, 192 | 3,443 51, 290 56, 111 61,354 76, 663 121, 295 
2,900,322 | 2,252,392 | 2,322,697 2,704,555 | 3,095,613 | 3,423,960 | 5,184,475 
250,000 250,000; 250,000 250, 000 250, 000 - 000 250, 000 
165, 000 | 175, 000 175, 000 175,000 175 175 200. 
Deposits and deposit certificates payable at sight... 910,247 | 654,831 | 592,614 «699,228 | 877,072 | 1,005,873 | 1,565,954 
Credits in one rr er ee | 1 , 230, 372 | 1,082,606 | er a =e war a. 
Uncollected fun Bewnesoesrenccnnnsoeseceetenscesssecccesanleceseenesess| aeabehanataaa 815 56 i " 373 
Forward exchange operations. ................22-se-eeeee- ee EN ERS 21, 240 88, 822 53, 104 , 037 113, 302 
RR Ri vine cas caus esecndneunciudsdepasnnenss | 142,448 | 15, 360 18, 651 19, 974 21,470 10, 879 21, 457 
Deposit certificates payable at a fixed date (Bons & | 
EE bx -cucennitsddvnencmdlabcnaeunediamanairs | 38,084 28, 686 15, 534 25, 271 28,927 28,337 37,570 
ing anentd caccsés condasdneveeheasasennsacekhea ES ee 4,49 18,918 22, 652 24,992 26,713 4,664 
SBUMGFG UMDAMGES. ... nc reccnsicccccccccccsssccccnsscesvess } 114,171 | 41,412 | 83, 367 95, 143 85, 084 110,032 | 200, 622 
Mh is 1 sic bcndnten benicdaaeeteeaadaat | 2,900,322 | 2,252,302 | 2,322,697 | 2,708,555 | 3,095,613 | 3,423,960 | 5,184,475 
' 
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FRANCE—Continued. 
COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 


[In thousands of francs.]} 





| Dec. 31, | Dec. 31, .3l, ts | Dee. 31, Dee. 31, Dec. 31, 





1913. 1914. 1915. | 1916. | 1917. 1918. 191% 





Cash in vault and balances at the banks 123,985 | 7 | F 359, 703 
Bills discounted, and short-term national defense securities. 1, 004; 361; 3 5 j 9/| 1, 338, 251 
Stock-exchange oka Re Ee OR es 57, 413 | ; 58 | 
Due from banks and bankers 

Debits in current account 

Forward exchange operaticns 

Securities (including Rentes) 

Financial participaticns 

Advances on securities 

Customers’ liabilities on acceptances 

Agencies outside of Europe 

Realestate 

22? 461 | 


1,347,185 | 1,444,084 1,785, 502 2, 591,706 | 














| 
} 


Cc apital paidin | 200,000 | 200, 000 200, 000 | 200, 000 200, 000 200, 000 
R 41,153 42, 224 | 42,877 43,513 | 44,357 
Denosits—checking and discount accounts ‘ 481, 749 747, 074 991,949 | 1,141,799 1,€81, 576 
Credits in current account | 506,460 a | 550, 944 852, 906 82, 889 | 1, 572, 243 
Forward exchange operaticns. ............-.-..seeeeeenees | bexesasene 88, 816 | 53,795 103, 757 | 113, 289 
Devosit certifcates payable at a fixed date (Bons a | | 

échéance fixe) 52,974 | 40, 537 31,718 23, 087 17,476 
Acceptance liabilities 32, 448 | 50,758 55, 848 47, 983 " 83, 580 
Sundry liabilities | 32, 401 62, 796 68, 878 86,189 141, 546 


17, 185 1,444,084 | 1,785,502 | 2,298,846 | 3,854,067 
| 




















SOCIETE GENERALE POUR FAVORISER LE DEVELOPPEMENT DU COMMERCE ET DE L’INDUSTRIE EN FRANCE. 


{In thousands of francs.] 





ASSETS. | | 


Cash in vault and balances at the Bank of France 

Bills discounted. and short-term national defense securities. | 
I 0b oc cng ncwsnbeeecNnsovedasenyaasonsee 
Stock-exchange Icans 
Advances on securities 

Debits in current account 

Securities (including Rentes) 

Financia] particiraticns 

Realestate in Paris and in the departments | 50, 569 | 54, 475 


1, 443, 570 








250, 000 
Reserve 29, 705 
Deposits—checking accounts. | } 218, 56il 

Derosits pavable at a fixed date. » 480 
Acceptance liabilities ‘ 102, 387 
Credits in current account 623, 713 
Interest due and dividends unpaid 979 786 
Carried forward from preceding fiscal year 76 | 494 
Profit and loss less general expenses 18,371 | 10, 257 


| 
2,361,715 | 1,571,925 1,443,570 | 2,125, 2,447,298 | 4,612,170 
| 
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GERMANY. 
TOTALS FOR 8 “GROSSBANKEN.” 
[In thousands of marks.]} 
| ; f 
| Dee. 31, | Dee. 31, Dee. 31, Dee. 31, | Dee. 31, | Dee. 31, Dee. 31, 
1913. | 1914. 1915. 1916. 1917 } 1918. 1919. 
| | ach 
ASSETS. 
Cash, coupons, foreign gold, and balance with banks of i 
ee . rr errr terre 355, 432 577,001 736, 863,216 | 1,265,142 1, 423, 419 2, 539, 891 
Bills, including Treasury bills.................-.---------- 1,766,304 | 1,819,023 | 2,493,013 | 3,961,138 | 7, 152.124 | 11,280,794 | 23,097,608 
MN RR Is hoon cen acawacadawnddebeigses Aveacs 308,090 | 336,995 409, 747 634,742 | 1,345,851 | 1,072,592 | 3,573,630 
Stock exchange loans and advances. ..........----.------- 794, 429 741, 302 893,652 | 1,334,198 1,828,084) 1,985. 910 1, 605, 092 
Advances on merchandise. ...............cceecscceeececeee 509, 547 175, 328 , | , 016 214, 954 115, 535 851,048 
MIRE ashe aevoocadcduaadeedsscbhusveshaeus 402, 170 436, 832 442,796 | 441, 346 578, 303 790, 587 586, 761 
SP PUIONE UUTIOMSEOUIR 6 oc ve ccccnccacnececsccedsecesedvee 335. 939 336, t | , 888 238, 056 246, 290 242, 665 
Participations in banks and banking firms................ 271, 805 3 360, 207 | 351, 182 353, 936 368, 124 359, 547 
ee EER Ra a 2,852,973 | 3,232, 3,313,290 | 3,393,452 4,536,329 | 4,693,564 | 9,273,704 
PN GUI onic owe bc atacuectcecccescnssunsaccqpeeticcens 146, 922 181,312 187, 378 191, 876 | 210, 505 223, 313 : 
No in ccinag ix nivasevune aacuunucdannduwes vaewa 7,743,611 | 8,193,187 9,354,394 | 11,700,054 | 17,723,284 | 22,200,128 | 42,362, 953 
LIABILITIES 
Capital aati aia g ah aa Sahn dads Rid ae 1,105,000 | 1,255,000 1,255,000 | 1,255,000 1,350,000} 1,350,000! 1,350,000 
Os ic étnn ccnnckacnseqaussaangsensenwnace 360, 457 456, 632 457, 132 , 800 | 540, 546, 750 | 553, 250 
or Be see GUIOS MONON. oc sia ccc ecncescccnsscteseseseses 4,804,426 | 5,321,403 6,856,045 | 9, 395, 747 | 15,210,270 | 19,696,092 | 39,140, 427 
ROIEE BG GBEB vo cncncescepecntscccasncncndsecoces 1,309,242 | 1,016, 154 612, 099 385,404 397, 358, 893 | 958, 092 
RII sion won acvsnsanececcratacudeens banmaeacess 164, 486 43, 174, 118 203, 103 225, 514 248, 393 361, 184 
Rs ks Seki nnvtensceesvaneaceeus seskesensemnsndeess 7,743,611 | 8,193,187 9,354,394 | 11,700,054 | 17,723,284 | 22,200,128 | 42,362,953 
DEUTSCHE BANK 
sanake thousands of marks. 3 
ASSETS. | 
Cash, coupons, foreign gold, and balances with banks of } 
issue and NEA ci. Cunesvasveceetencbnencesentenred 127, 449 283, 367 302, 593 299, 813 496, 468, 432 749, 723 
Bills, including treasury bills............. 639, 402 674,610 | 1,018,640 | 1,661,160 | 3,053,232 | 4,616,848 | 9,733,546 
Due from banks...............-...----- 61, 735 73,712 105, 198, 368 509, 282,707 | 1,189,483 
Stock exchange loans and advances.......... maa 233, 227 254, 399 329, 746 ’ 600,017 624, 102 273, 540 
BETO Gir CTO 0 2 occ ncescsncccensinccescdeces 216, 769 101, 100 1€6, 264 207, 805 120, 537 56, 214, 939 
8 Sandy RSE IS A ee ARE TRS Ne, ND 161, 202 172,940 167,974 165, 191 253,775 242, 402 175, 816 
Syndicate participations... ...............----+-+--++-++++- 53, 463 93 49, 597 41,174 , 359 23, 84 23, 828 
Participations in banks and banking firms................ $2, 469 58, 412 63, 764 61,514 40,713 39, 676 | 53, 604 
Tighe Li RUNTONNE QOOONNE 5 5.0. 5... cc cnnccceconvccenccvtacs 638, 440 971, 949 910, 659 878,904 | 1,162,933 | 1,006,707 | 2,120,218 
CN MNES a Gy soso ph crac caataoe eect eee 31, 500 * 44, 500 , 40, 40,000 | 40, 
WOES, picnveticens cdi. ite 2,245, 676 2,688,423 | 3,159,300 | 4,076,738 | 6,305,796 | 7,400,720 14, 574, 697 
LIABILITIES 
akg cc owe deinsincnseadehdusrbasndsecnans 200, 000 250, 000 | 250,000 250,000 275,000 275,000 | 275,000 
Surplus and reserve. ..........- 178, 500 | 178, 500 180,000 225, 000 230; 000 | , 000 
Credits in current account 2,042, 101 hs 3,503,385 | 5,669,309 6, 740, 197 | 13,822,022 
Acceptances and checks..............-..---- Ratiiew anv ewews 162, 558 | 122,798 69, 546 65, 465 71, 138, 967 
Ce a's cine nc donee nesinddatncdsedemnekpaees 55, 264 66, 396 73,807 71,022 84, 116 109, 608 
A gee ae ee ay me ee, serene! 2, 245, 676 | 2, 688, 423 alk 3,159,300 | 4,076,738 | 6,305,796 | 7,400,720 | 14,574,697 
DISCONTO-GESELLSCHAFT IN BERLIN. 
{In thousands of marks.] 
, ASSETS. | 
Cash, coupons, foreign gold, and balances with banks of | 
issue and clearing elnien Lament Gave eee Haeees ab See eceee 49, 763 | 52,703 | 133, 815 171, 474 218, 204, 948 718, 865 
Bills, including treasury bills...................02e000-00- 257,540 | 361,632 28, 964 | | 834,393 | 1,618,213 | 1,975,117 | 4,236,009 
i. nina eases eainkatynins 71, 164 | 89, 785 91,110 | 113, 145 231,396 | 407,049 | 874, 556 
Stock exchange loans and advances.............-.-.-..--- 104, 956 | 109, 039 119, 207 | 131, 047 | 299,294 | 99, 001 
Advances on Merchandise. ................0ecceeceeeeeeeee , 850 9, 123 18, 483 14,176 29, 665 | 18,026 | 85,712 
SIND OI oak civic evasevececccassiccvccacesabesewss 30, 120 39,037 44,019 60, 192 77,394 | 96,390 | 670 
BS yMGICRIS POPUIIDREIONE 6 6 «60 6.050 5 one cece cccccceqeceeees 60,717 60, 766 2,093 | 44, 483 45, | 48,017 | , 281 
Participations in banks and banking firms................ 114,724 221,671 218,439 | 216, 685 214,168 | 221,658 | 214, 414 
Debits in current account ............... sc ces cece ee eeecees 391, 295 427,849 477, 296 533, 452 , 266 886,887 | 2,425,760 
PU Siar tercdvacicccquegdcvacunsiswenceckcesnvens 24° 125 34,925 36, 909 37,042 40, 544 44,138 | 5, 874 
gai < valk cae wleiioe ss caatepeseceuadaahin gods 1,238,254 | 1,406,530 | 1,820,335 | 2,153,202 | 3,429,598 | 4,201, 524 | 8,825,142 
LIABILITIES 
Cv iiikn bas vies pednnes cress cxsinacetaswhecdensts 200, 000 3 300, 000 300, 000 310,000 | 310,000 310, 000 
EONS i cn pinuccebticcnguandevcenehanieaceeed 81, 300 118,975 118, 975 120; 000 134,000 134,000 140,000 
Credits in current account... ..............cccccccccccccccces 674, 024 805,682 | 1, 262; 778 | 1,644,578 | 2,870,244 | 3,649,304 8, 191,386 
AGPMAEROUR EINE CROCKER... cscs ccccccccccasesasesececeuces 250, 944 152, 680 100, 829 44, 839 68, 409 54, 386 | , 768 
Gs cad ise cnvewaddadceoanauney HhapmeGanguent 31, 989 29, 193 37, 753 43, 785 46,945 53, 834 , 988 
RG Salons kk ae eth go 05nd oven seutwenteeersbh reckons 1, 238, 254 | 1,406,530 | 1,820,335 | 2,153,202 | 3,429,598 4, 201, 524 | 8, 825, 142 
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GERMANY—Continued. 
DRESDNER BANK. 
(In thousands of marks.} 
- sane nlar isaac aipmgennir ttt = ne ee Ae 
| Dee.31, | Dec.31, | Dec. 31, | Dee.31, | Dec.31, | Dec.31, | Dec. 31, 
| 1913. 1914. | 1915. | 1916. | 1917. 1918. } 1919. 
-| i chcAs RSs ee RS 
| | j | 
ASSETS. | 
Cash, coupons, foreign gold, and balances with banks of | | 
A ME DORE. s 60cdcdebentccnnsintnndencvsctenesae< } 68, 646 98,929 | 139, 883 | 206,549 | 302, 101 391, 588 560, 129 
Bills, including treasury bills. ........2......2...20eeeeeee 375, 895 330,001 353,086 | 707,986 | 1,200,124 | 2,371,831 | 4,390, 
SE i hac tckbeckabss ocbtebhantescsodyéenete® | 61, 381 | 62,355 65, 887 | 86,629 230,081 104,414 778, 789 
Stock exchange loans and advances................-+-++.- | 119, 069 95, 503 149, 532 | 176, 493 | 211,785 320, 176 538,678 
DC RONS OR MURROMGIIB Ss occa noc ccenccnvcescesescsecssdee | 116, 632 -700 | 7,925 | 8,277 16, 208 i 381,712 
NE San ncken bene d oral bahtwaneach see sdanes 42,592 52,679 65,042 | 55,355 81,178 148, 724 122, 002 
Syndicate participations. ............csccccecseescccccese 55,276 , 594 | 59,616 | 54,559 54,974 56, 532 53,348 
Participations in banks and banking firms................ | , 834 37,861 | 38, 505 | 36, 834 | 63,782 | 67,388 53,718 
PS Ga DOTTIE BOOOUINS 6 60k kvinn ccs cicsncctcccescesecet } 624, 866 574,117 | 648,711 | 736,034 | 1,176,315 | 1,048,129 1, 868, 926 
ET CINE in os on icgcns ce sevncescnsccctiovensedseceseal 36,935 48, 289. | 48, 669 | 58,114 | 70,251 73,819 75, 865 
IN 5a agai arene nanaeadeewercessasircinsiecrenetl 1, 538, 126 | 1,386, 028 | 1,576,856 | 2,126,830 | 3, 406, 809 | 4,596,001 | ° 8,824,033 
LIABILITIES | | 
IN i 5 vice cn boa0 Seenexb shnases beens cungen deset 200, 000 | 200,000! 200,000 | 200,000 | 260,000 260, 000 260, 000 
Garplas ANd TOsOTVES.........<.cccccccccccccccccvsccscovese 61,000 61,000 | 61,000 | 61,000 | , 000 80, 000 80, 000 
Credits in current account.. 958,396 948,518 | 1,192,801 | 1,759,827 2,947,690 | 4,150,816 | 8, 126.197 
Acceptances and checks.... | 287,315 146,628 | 92,314 | 68,925 | 75,524 63, 700 297, 869 
ee ne a or ee 31,415 | 29, 882 | 30,741 | 37,078 | 43, 595 41,485 | 59, 967 





1,538,126 | 1,386,028 | 1,576,856 | 2,126,830 | 3, 406,809 | 4,596,001 | 8,824, 033 
' } 





BANK FUR HANDEL UND INDUSTRIE (DARMSTADTER BANK). 
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{In thousands of marks.) 
| | | ] | 
ASSETS. | 
Cash, coupons, foreign gold, and balances with banks of | 

SE BI NOE ona ccasene cn vnsececesivecstesesoonee= | 48,385 63, 492 | 92,179 | 103, 520 124, 745 209, 109 | 272, 180 
Bills, including treasury bills...........-..-.------++++-++| 185,023 | ° 174,382 | 191, 944 210,600 = 379,755 847,933 | . 2,140,204 
DONG IE BE tiink sadduapetsncersssqcarsccssscepessaseel 52, 196 53,154) 81,343 |» 132, 563 | ‘ 132,693 311, 936 
Stock exchange loans and advances............-.---++.++ | 110, 473 96, 946 119, 253 | 258, 800 360, 822 372, 087 | 297, 108 
Advances on merchandise... .........---ccceecsecceccceces | 17,191 | 18,463 | 8,512 | 22,724 41, 560 21, 235 | 119, 285 
RUMI ccc canvcrunessseenensendecienepeassccess 54, 446 | 59, 688 57,177 50, 557 56,416 83, 486. | 70,119 
Syndicate participations........... 44,552 40,629 , 508 | 37, 762 32, 688 32,378 | 31, 697 
Participations in banks and banking firms 8,026 9,435 9,523 | 8,516 | 9, 136 10, 285 | 8, 571 
Debits in current account........-...-.-- 439, 442 455, 243 420,009 | 388,557 489,435 532,778 | 1,081,054 
Sundry assets.............. 18,404} 19, 462 20,945 | 20,930 —-21, 893 A, 275 | 27, 494 

ide ws Pervncen kad sinh swenuensssBepsoncwss 978, 138 | 990,894 | 1,041,393 | 1,234,529 | 1,700,674 | 2,266,259! 4,359,738 

LIABILITIES | 
I I ONE oso ns 0k so ssn0senses scvsaeresesacs 160, 000 | 160, 000 160, 000 | 160, 000 160, 000 160, 000 | 160, 000 
Surplus and reserve.........0.0-cecececececccececsccceces 32,000 32,000 32,000 | 32,000 32,000 32, 000 | 32, 000 
' Credits in current account.............-- seer ee ee eee ee eeees 607, 681 592, 162 750, 549 9, 800 , 435,934 | 1,999,995 | 3,980,456 
Acceptances and checks...........------eeeeesceeeececeees 166,352 198, 895 x 60, 702 51,755 47,894 | 115, 934 
STEIN oo svn cas dcnnsnabubesceudsecnstentvnete 12, 105 | 7,837 9,491 12,027 % 26,370 | 71, 348 
NE Ses camp aniintiagesecnnsssnicessngtpesayeakaeenn 978,138 | 990,894 1,041,393 | 1,234,529 | 1,700,674 | 2,266,259 4,359,738 

| 

COMMERZ- UND DISCONTO-BANK. 
{In thousands of marks.] 
ASSETS. 
Cash, coupons, foreign gold, and balances with banks of , 

{e810 QING CIOATING. 2... 2csccccvccccsecocccccccccccccees 17,353 22,422 16, 393 18, 494 23, 805 26,745 62,655 
Bills, including treasury bills.............-. Go cvetasosbinve 75, 697 57,024 86, 567 iy 453, 902 742, 266 1, 288, 713 
Due from bankS.............ccccccccrccccccccccccccccsoese , 125 31,640 36, 374 51,765 81,208 | 3, 151,038 
Stock exchange loans and advances.........-..----++--+++- 86, 113 66, 105 08, 382 126, 492 185,071 | 160, 400 180,790 
Advances on merchandise. .............--ceeeseeeeeeeecees 21,595 14, 853 2,456 4,242 2,920 | 2,719 31, 890 
IANS CINE oon 5c winicvvdeccccsicsbivaccccvaccsseacess 28,075 34,472 40, 954 27, 216 25,581 | 74, 279 31,195 
Syndicate participation. ............-------eeeeeeeeeeeees 18, 812 22, 479 17, 152 | 16, 425 15,005 | ‘ 18, 921 
Participations in banks and banking firms................ 12,332 12, 332 12,332 | 12,332 12,332 | 12,332 12,332 
Debits in Current Account. ........rccccscecccccccessecsene 197, 847 214, 360 222,161 |. 221,115 296,132 | 366,717 594,300 
DOG ROBE oan ons ccc ccnscncscuccccascccccesescessceuse 4 9, 461 8, 682 7, 7, 842 | ll, 12, 683 

REA EEL i SET Cee p ey ies See ease yee a) = 507, 748 485, 148 551, 453 | 754,992 1, 103, 798 1, 481, 436 2, 384,517 
Nd ol cuadwasebodsbensanconssnissonaschene 85,000 85,000 85,000 — 85,000 , 000 | ,000 85,000 
BRrPhOs GG FONET TO... oo ccecoccccccccccencovcvccenccess ais 14,900 14,500 15, 000 | 15,050 15, 600 | 17,000 17,500 

ne ONE BODIE «candice sccnssnacnbecceneaunceese 315, 967 299, 192 406,119 616,911 945,562 | 1,317, S65 2, 128, 490 
PORTE CI GTB in sn sins cccniscocssictvdonscebss , 83,465 77, 836 36, 330 | 27,627 » 141 50, 60S 135, 271 
A SN ino s0sn gap sanccscdevisvscienemsececpnaie sl 9,316 8,710 9,004 | 10, 404 12, 495 | 10, 18, 256 
a cache stnkccsede cave sstnwascubssces>usneenietet 507, 748 485, 148 551, 453 | 754,992 | 1,103,798 | 1,481,436 | " 2,384,517 

} 
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GERMANY—Continued. 
BERLINER HANDELSGESELLSCHAFT. 


[In thousands of marks.]} 




























































































































, X l 
Dec. 31, | Dec.3i, | Dec.31, | Dec.31, | Dec. 31, | Dec. 31, | Dee. 31 
} 
1913. 1914. 1915. } 1916. | 1917. 1918. 1920. 
aac nnnannnencrenteenren seins Le 
ASSETS. 
Cash, Nees foreign gold, and balances with banks of | | | ; 
NMI 2c 0 vanaseneanssuuasncertonouanals 20, 217 | 11, 066 10,145 | 15, 085 14, 156 18,779 15, 068 f 
ery nyt treasury NS cdi wiudeasinhsiaseeendteans | 103,914 108, 520 | 100,338 105, 228 | | 139,719 151,122 | 538,624 : 
J a eee liddestenites Licanvadnenposlensac nes meealendsesuddtatines ceassanmmbvaniaceummdd REE ts , 
Stock exchange loans and advances. y 66, 062 | 62,032 | 16, 160 | 7,047 | 5,488 3,812 10, 587 ; 
DUNES CUIIIIIED, <5 s snincnesuvsddcnsspesosdédcocon|ecscactenbas essa af hss cece nls ww cleats i lth ci ie aca is wae nected ARCS kama 
I inn cn G0n sects Chcuncceedacussassnvaanens 42,899 | 36,717 35, 042 50,305 | 55,061 98, 507 | 62, 863 
Pi SIIIIEO WUPCIUDORNOID. 0 5 oe ccccasccccscsccsateccsncceeso 52, 446 53, 767 | 52, — 43, 109 | 32, 788 32, 679 | 43, 386 
Participations in banks and banking firms,............... | 9,971 | | 992 | | 9, 111 8,701 8,700 8, 545 A 
EET | 243,446 — 238, 282 | on 507 | 318, 177 | 377, 843 | 447,320 | 495, 852 4 
DRT NO oo iawccigencdidcecsscccesstssdaceqsqucudsass 11,998 12,059 | 11,753 | 11,759 11,76 11,823 11, 838 
WO ies ons. nne Cegheekcncencecauncnses givensanacenul | 550,953 532,435 | 513,531; 559,821 645,518 772,742 | 1,186,763 
} | | } j 
EIN evade ddsuvnnacedseksoeusensaanenme ' 110,000} 110,000 =: 110,000 | = 110,000 | ~—: 110, 000 | 110,000 | 110,000 
Surplus and reserve a 34,500 | 34,500 | 34, 500 34,500 | 34, 500 34,500 . , 500 ; 
Credits in current account 296, 822 | 262,951 | 282,118 | 348, 773 | 439, 096 | 569, 648 961,604 i 
Acceptances And ChOCKS.........ccccccccscccccccccscccee m 96, 836 | 118,516 78,412 54, 896 47,302 42,762 59, 199 ‘ 
RMN os cin saeie dai neevedens<ss0adenanndadebans 12,795 | 4 8,501 | i, 652 | 14, 620 15, 832 | 21, 460 
MON oc wr avisicn dessins ence canaesaendens | 550,953 | 532, 435 | | 513,531 | 559,821 | 645,518 wal 772,742 | 1,186,763 
| 
NATIONALBANK FUR DEUTSCHLAND. 
{In thousands of marks.] 
Se ae eee ee | a i ae ai mee l -—* ait 
ASSETS. 
Cash, coupons. ceign gold, and balances with banks of ; 
issue and cleari | EE EES BIE eR Sea 14, 580 20, 462 19, 195 28, 952 | 53, 50, 062 5, 
Bills. including treasury bills.................-..------0e+: 060 65, 022 7L.011 98,858 | 158, 252 7, 128 262, 156 1 
SPU Ed Sekik Denn ca cnandns«agdviekaveandataewress } 14, 860 14,899 13, 650 12,720 | 15, 53 17, 898 175, 671 j 
Stock exchange loans and advances. .............--22-.0-- 49, 700 40, 841 44,533 68, 129 120, 004 152, 231 176, 801 i 
PE Ce IS 6 os wee kn sce ncccctuseudewaseses Fee aes > 4,921 2,938 3,645 | 4,007 3,783 16, 252 $ 
MITENDA INE rn oot & 4 fd sawed caine de dkanwocaaeedis | ’ 26, 963 17,890 17,831 | 18, 997 | 27, 694 26, 947 
Spe IeNE NC REININRII 6 opr c cc Guntanacccgcccacansuntees 39, 410 33,032 | 28, 500 22, 445 | 22, 3°0 21, 745 20,341 i 
Participations in banks and banking firms..............-.- 4, 4,933 4,882 3,321 | 3,321 | 6,312 6,4 k 
RD Ti IE CIN okie onc ccd ek cdninccedeiswendeead | 180, 010 180,611 | 159, 167 164,070 | 187, 453 | | 10, 098 338, 823 H 
EY MI ct eianuccn cua innyiackvaRenghardvecsnaemes 5,1 5, 100 7,069 7, 067 | 064 | 7, 270 7,619 
} i 
3 eS a an ae SUMMORR S ORn sa NER Te eee 426, 000 396, 784 368,835 | 427,038 590,821 734,221 | 1,086,341 
LIABILITIES | | 
Capital pei 0h. oni. oc ds ccscascesccsnss: siiidemianakweeneeees 90, 000 90,000 | 90, 000 90,000 | 90,000 | 90, 000 90, 000 { 
Narn vides i cacnducnveucesanncakbwmsenan 16,000 8,000 8,000 9,000 | 10, 000 | 10,000 10,000 i 
CHRTae te CUTIE GOOOUI,. go... 5c nidcc nec cccccuscvesccsees | 240, 720 210, 206 211,961 282, 982 453, 490 606, 124 911, 172 i 
Acceptances and checks...... 5 cilia a cocaeathancd wean eiaaan 69, 580 85, 884 | , 066 36, 506 27, 469 | 18, 635 56, 479 } 
SR RMNMRUNN seus dsscecvecckccctcanenase semenett ess 9, 700 2,694 8,308 8, 550 | 9, 862 | 9, 462 18, 690 
I itches edeieas A cunsiaanie aire 426,000 | 396,784, 368,835 | 427,038 | 590, 821 i 734,221 | 1,086,341 
Padawan alee = eee Ree SLR es! ES eae : 
MITTELDEUTSCHE CREDITBANK. i 
{In thousands of marks.] 
; nahi | | as AERC i on : 
ASSETS. ; 
Cash, coupons, foreign gold, and balances with banks of } i 
ag li RG a EE Ae I 9, 039 24, 560 22, 289 | 329 | 1, 53, 756 | 105, 967 it 
Bills, including treasury bills...................cee-eeeeee: | 40, 773 47, 832 42, 463 | 891 | 148,927 338, 549 | 507, 400 } 
6 ag ccivbanskdventshanabens 6, 629 11, 450 15, 820 | 552| 93,749 64, 225 | 92) 157 
Stock exchange loans and advances................------- 24,829 16, 437 6,839 43,178 | 55, 850 53, 808 | 28, 587 
IIIS oo cnn i oss cv nndnwusavacbsecaccane 3,510 4, 168 3, 203 | 1,147 57 372 | 1, 258 i 
en nn a cipgaebesntanel 13, 535 14, 336 14,698 14,7 9,901 19, 105 | 12, 149 H 
Ne I ons ok cu wadunedessatesedareuve 11, 23 7, 685 7, 969 6, 931 6,379 10, 260 | 11, 863 H 
Participations in banks and banking firms. ..............- 2, 469 1, 869 2, 869 2, 869 1,773 1,773 | 1, 936 : 
pe ar re rene j 137, 607 169, 592 197, 690 153, 143 180, 952 194, 928 | 348, 771 i 
MN ONIN Gao Sock wc cacecncccsccdanctnces pease ead 9,061 9, 016 8,851 9,075 11, 149 10, 449 | 11, 634 i 
MI oii scckoer cle he hesind ed gues cedeTOee 258,716 | 306,945 | 322,691 | 366,904 | 540,270 | 747,225 | 1, 121,722 4 
LIABILITIES * 
Rees a) gatng al dane eee 60, 000 60, 000 60, 000 60, 000 60, 000 60, 000 60, 000 
ee en a OE Ee ee eee Guana 9, 157 9, 157 9, 157 9, 250 9, 250 9, 250 9, 250 
Credits in current account...............2.ceeceeeeeeeeeeee | , 130,770 160, 681 208, 113 269, 491 448, 945 662,143 | 1,019, 100 
Acceptances and checks..... 2.2.0.0... ccc ccccccecceccceees 54,050} = 73, 157 41, 497 22, 363 16, 085 9, 501 27, 505 i 
SIND bata Tt cuccas ea cnc coddvleas sie dscamsess 4,739 | , 950 , 5, 800 5, 6, 331 5, 867 i} 
Mir back Sa cE Nc ate Six nn aches plan ekapeA> kUaL Ee | 258, 716 | 306, 945 322, 691 366, 904 540, 270 747, 225 1, 121, 722 i 
: 
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ECONOMIC AND FINANCIAL CONDITIONS 
IN CHILE. 


More than any other South American country 
Chile is dependent for her place in the world 
markets on one source of wealth—nitrate, 
which is also the principal source of the 
national revenue, ft provides occupation for 
a large number of the population. The 
possession of this important mineral, which is 
used in times of peace principally for ag-icul- 
tural purposes and in times of war as an 
essential part of explosives, has had a pro- 
found effect on Chile’s economic life. Chile is, 
generally speaking, prosperous, because she has 
nitrates to sell to the world, and because she can 
make the outside world in purchasing nitrates 
pay most of Chile’s national expenses and 
relieve her of the necessity of taxing her own 
people. The ease with which export duties 
on nitrate have supplied the Chilean Govern- 
ment with funds has encouraged it to under- 
take many public works with less hesitation 
than is felt by other countries which must 
meet their expenditures largely by imposing 
domestic taxes. 

Having most of her eggs in this one 
basket, Chile suffered severely at the outbreak 
of the war when, as a result of transportation 
difficulties and the operations 
cruisers in the Pacific 
to dispose of the products of nitrate mines. 
It was not long, however, before the great war 
demand for nitrates to be used in the manu- 
facture of munitions reacted favorably on 
Chile’s economic conditions, and the period 
of the war has been a period of gveat pros- 
perity in the Chilean Republic. When the 
war came to a close the demand for nitrate 
fell off because the belligerent governments no 
1onger required vast quantities of the material 
for munitions and were able at first to utilize 
accumulated stocks to satisfy agricultural 
demands. Financial weakness of former bel- 
ligerents and, to a smaller extent, competition 
of artificial nitrates also contributed to Chile’s 
postwar difficulties. As a gonsequence, the 
year 1919 was a bad year’in Chile, with a 
number of the mines standing idle and the ster- 
ling value of the peso rapidly falling. In 1920, 
however, the world’s agvicultural demand for 
nitrate revived, and Chilean producers organ- 
ized an association which tends to stabilize 
production and prices. As a consequence, eco- 
nomic conditions in Chile at present are fast im- 
proving, and the sterling value of the peso shows 
an upward tendency. Nevertheless, it must be 


stated that Chile has learned from the war the 
unwisdom of depending so largely on one prod- 
uct for her exports and as a source of domes- 





of Ge-man | 
cean, it was difficult | 


| 





tic revenue. Plans are now being made for the 
encouragement of other industries, in fact a 
notable development along industrial lines has 
taken place within the past few years, and the 
system of taxation is being revised with a 
view to deriving a larger portion of revenue 
from the property and income of the Chilean 
population. 
MONETARY SYSTEM. 

Chile’s monetary system has gone through 
numerous vicissitudes since the establishment 
of the Republic. Space forbids a discussion 
of the history of the Chiiean currency. It 
must suffice to say that since 1898 the bulk 
of Chile’s currency has consisted of incon- 
vertible paper money. The Chilean peso has 
a gold content of 0.5991 gram of pu 0.9164 
fine, or 0.54918 gram of pure gold, and is 
worth at par 36.5 cents, or 18 pence in British 
currency, in which it is generally quoted. 
The different kinds of currency in circulation 
in Chile at the end of each year from 1912 to 
1920 are shown in the table below: 


Chile's fiduciary note circulation, 1912-1920. 


{In 1,000 pesos.} 





| | | | 


Fiscal notes. 


| Guar- | Total 








| | | Treas- | 
lConver-| , |anteed| note 
An- | p; i | 7, | bank | circu- 
| cient | — fey Total. | 2°tS- | notes. | lation. 
| series. | ‘SSUe- Pracna 
| 
e ma RTE s ot GE ere pee: emis aa 
Dec. 31,1912.| 875. 150,000) 18,482) 169,357 3] 1,545) 170,904 
Dec. 31, 1913 873 159,000, 33,822 184,696 3) 1,343) 186,041 
Dec. 31, 1914.| 854 150,000, 45,000 195,854 28, 136) 990} 224,980 
Dee. 31, 1915 853 150,000, 12,054) 162,907, 13,827; 977| 177,712 
Dec. 31, 1916 853 150,000} 18,145) 168,998 8, 982! 929] 178,910 
Dec. 31, 1917. 853 150,000 24,898 175,752 9,482) 928| 186, 162 
Dee. 31, 1918. 853 150,000) 70,588 221,441 5,320) 927| 227,688 
Mar. 17, 1920.; 853. 150,000' 47,878 198,741) wend 927) 226, 466 








A small amount of notes of ancient issues 
are in circulation, but the principal item is 150 
million pesos of inconvertible paper notes 
generally known as the fixed issue. In addi- 
tion to this, there is a conversion office, at 
which certain authorized banks may obtain 
paper money at the rate of 1 peso for 12 pence 
deposited in gold, these notes being redeem- 
able on demand in gold. A law of 1918 au- 
thorizes another type of convertible notes at 
18 pence per peso, but this being greatly in 
excess of the exchange value of the peso no 
use has been made of this provision. There is 
also an issue of treasury notes, largely the 
result of emergency legislation in 1914, when 
the Government issued notes to assist the indus- 
tries, chiefly the nitrate industry, during the 
crisis caused by the war. These notes are sup- 
ported by obligations of the industries assisted. 
The amount outstanding, which in 1914 was 
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about 28 million, declined to about 5 million 
in 1918, but owing to the depression in 1919 it 
increased again, and in March, 1920, stood at 
about 29 million pesos. The Government is 
also liable on a small amount, less than 1 
million, of notes issued by banks at the time 
when they had circulation privileges, since taken 
over by the Government. It is generally con- 
sidered that these notes have been lost or 
destroyed and that this liability is a nominal 
one. In the aggregate, the note circulation of 
Chile has shown comparatively little growth 
during the war period; from 225 million in 1914 
it declined to 178 million in 1915; then rose 
gradually to 251 in 1919, and declined again 
to 226 million by March, 1920. 

Currency other than the so-called fixed issue 
is largely taken care of automatically, either by 
the treasury or by the conversion office. In 
the case of the fixed issue, there has been a fund 
accumulated in gold that is sufficient to effect 
conversion. This fund was built up largely 
under the operation of a law of 1909 by which 
not less than one-half million pesos per month 
were deposited in the treasury or in specified 
banks abroad out of receipts from the gold 
export duties. In 1914 this fund amounted to 
108 million pesos at 18 pence per peso; on 
October 31, 1919, the latest date for which 
figures are available, the fund was about 113 
million pesos. A table showing the distribu- 
tion of this fund is attached. It will be noted 
that in 1914 the larger part of it—74 million— 
was in England, and 30 million was in Ger- 
many. ‘The gold was transferred from Ger- 
many to Chile through the sale by Germany 
of part of her stock of nitrates to America; 
that is, the Germans paid off their gold debt 
to Chile by transferring nitrates to Americans, 
and the Americans sold the nitrates to the 
Allies for gold, which was ultimately shipped 
to Chile. 


Chile’s gold conversion fund, 1910-1919. 


{In 1,000 pesos gold at 18 d.] 












In foreign banks. 





| Ger- | Unite 
many. States. | Total. | 


1 112,610 

















1 Including 145 thousand pesos classed as miscellaneous. 





Since the cessation of hostilities a consider- 
able portion of the gold has been returned to 
Chile and at the present time the bulk of it 
is in the treasury, and nearly all the remainder 
in England. It should be noted that at every 
date shown in the table the conversion fund 
was sufficient to redeem the inconvertible 
notes at 12 pence per peso, which was consid- 
ered a fair figure in view of the prevailing rate 
of exchange, and to leave a balance to the 
credit of the treasury. On October 31, 1919, 
for instance, there were 112,610,000 pesos at 
18 pence per peso in the conversion fund. This 
amount would redeem 168,916,000 pesos at 12 
pence per peso, i. e., it would redeem the out- 
standing 150 millions, and leave a balance of 
about 19 million pesos. The fact that re- 
demption was not effected is traceable to 
an economic and political controversy which 
has been waged in Chile for more than a genera- 
tion. The agricultural and the mining inter- 
ests have been strongly opposed to conversion, 
because inconvertible money made for low ex- 
change rates, and low exchange rates in turn 
made it possible to sell agricultural products 
for gold abroad and to convert the gold into 
depreciated currency with which to meet 
domestic expenses. It is true, of course, that 
the domestic price level is affected by the rate 
of exchange, but the relationship is not imme- 
diate, and there is always a lag in the rise of the 
price level as against the decline in the ex- 
change value of acurrency. For this reason there 
have been powerful influences at work against 
conversion. In 1909 there was an agitation 
for conversion, but the Parliament instead 
passed a bill establishing the foreign conver- 
sion fund, a measure which was vetoed by the 
President and passed over his veto. Conver- 
sion has constantly been postponed, the latest 
postponement being for six months after July 
of the current year. 

As a consequence of the instability of the 
exchange rate and of the value of the paper 
currency, it is not uncommon in Chile to make 
bank deposits in terms of pounds sterling and 
more recently of dollars and to issue checks 
against these deposits, so that in addition to 
the paper money with its fluctuating gold 
value, there is a not inconsiderable circulation 
of bank credit expressed in foreign currencies. 

At the present time it appears that the need 
of monetary and banking reform is fully ap- 
preciated by the Chilean Government, and 

lans are being made for the establishment of a 
ae of issue and rediscount, described below, 
which it is expected will solve the currency 
problem and provide for a safe and elastic 
medium of exchange. 


Foon oak ies 
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FOREIGN TRADE AND FOREIGN EXCHANGE. 


A table is shown giving the amount of ex- 
ports from and imports to Chile from each 
important foreign country for the years 1913- 
1918; aggregate figures for 1919 are also given. 
It will be noted that Chile’s exports exceeded 
her imports for each year in the table, except 
1919, but that the excess was very much 
smaller in 1914 than in any other year, and 
very much larger during the years 1915 to 1918 
than in 1913. The principal country of export 
has been Great Britain, whose imports from 
Chile were 153 millions in 1913, dropped to 110 
millions in 1914 and 112 millions in 1915, then 
rose to 133 millions in 1916, 152 millions in 1917, 
and 182 millions in 1918. These fluctuations 
are reflected to a considerable extent in the ex- 
change rates on London. In July, 1914, the 
peso was quoted at 9.6 pence in Valparaiso; 
in August it had dropped to 8.8 pence, and by 


December the quotation had declined to 7.1 | 
From that | 


pence, the lowest figure in the table. 
time on the quotations gradually advanced 
with fluctuations, and by June, 1918, they had 
reached 17.2 pence per peso, after which a 
decline set in again and in March, 1919, the 
peso was quoted at 9.3 pence. 

After sterling was ‘‘unpegged”’ in New York 
the value of the peso in terms of sterling began 
to rise, as that of sterling declined. In 1920 
the value of the peso was further improved as 
the result of the resumption of nitrate exports. 
An important item in these fluctuations Is not 
only the actual production and export of 
nitrate but also its price. Taking New York 
quotations, it will be noted that in July, 1914, 
nitrates were selling at between $2.10 and 
$2.124, on the basis of a unit of ammonia. In 
December of the same year the price had 
dropped to $1.85, where it remained until 
February of the next year, when a rise began 
which continued with some fluctuations until 
1918, when it was around $4.40. During 1919 
the price dropped again to as low as $2.90 in 
December. But in 1920 the organization of 
the Nitrate Export Association has resulted in 
a stabilization of the price, which has been 
$3.85 per unit in April, May, June, and July of 
this year. 

The fluctuations of the exchanges on other 
countries are closely related to those of the 
British exchange. It should be noted, how- 
ever, that the value of the dollar in terms of 
pesos has advanced since April, 1919, when it 
was freed from its connection with E {uropean 
exchanges by the abandonment of the policy 
of “pegging,” while all the other allied cur- 


rencies have declined since that time in terms 
of pesos. 











Chile’s trade with foreign countries during the period 
1913-1919. 


{In 1,000 pesos of 18d.) 








Country. 1913 1914 | 1915 1916 1917 | 1918 | 1919 
WES: ah: Seas er eee wires 

Germany: | | 

Imports....... | $1,036) 70,931) 9,818 1,230 185] | ere 

Exports ..| 84, 467 49, 793 Paseetulekckdasliespedulaeseuas Jecsseee 
Argentina: t | 

Imports....... 8,939 5,931 6,731 6,896 21,047) 30,978)....... 

Exports....... 4,276, 6,347 11,102 14,018 23,336, 26,345|....... 
United States: | | | 

Imports... ...-. 55,039) 55, 202) 51,064 94, 252 174, 068 203, 452)....... 

Exports. . | $3; 339) 86, 174 137, 873/252, 474 424) 674/488, on eof os 
France: | | 

Imports Se coneere 18,161 11,529, 4,659; 9,465 14,155) 13, so1) acagnera 86 

EXpOrts. ...6.. 24,269 11,731 9, 753 38, 660 31, 4, 04 Ria ce 
ireat Britain: 

Imports....... 98,929 61,191) 36,462 55,027 64; 563) 81, 446) Saabs ste 
' Rn xports i 152): 541 110, 257 112, 466 133, 076. 151, 750) 182; a 
taly 

Imports....... 8,702) 5,415 4,748 4,789) 4,526 3, 567|....... 
; Exports....... 1,786 2,112 4,690 5,205 13,48 1, 301] noe 
-eru 

Imports....... | 13,179' 14,740] 13,048|.......| _36/.......|......- 

Exports....... 2,689 1,303 1,009 3,624 4, 275 18, 17 70, ies ae 
Other countries: 

Imports....... 533 44,818 26,662 50,862) 76,497 102,800 ....... 

Exports: ...... 2 943 31,958 50,586 66,528 63,167 60,616....... 





Total trade: | 
Imports . 
Exports. 


329, 518 269, 757 153, 212 222, 521 355, 077 436, 074 401, 324 
396, 310 299, 675 327,479 513, 585 712; 289 7 763, 623 316, 977 





Chite’s exports of principal agricultural and mine products, 
1913-1920. 





| 























} | 
Commodity. | 1913 |; 1914 | 1915 | 1916 
oe | Rae 
| | | 
Silver {Kites pesos. .| 1,051) 996) 1, 203 1,119 
hehehe Ane wees kilos........| 22,461) 23,123] 30,524) 25,774 
Copper aoe ‘pesos... -| 30, 894, 31,892) 45,410) 86,640 
Er ee metric tons..} 41, 323] 45,227 53,587) 71,904 
Nitrate {Ase pees. -| 314,909) 212)380| 232/679) 338)529 
Sr Ya ct oe ae metric tons. .|2, 738, 339}1, 846, 786| 2,023, 294'2, 980, 273 
Wheat ie pesos....... | 6,320 566 84] 1,157 
ii abiiaiitins metric quintals..| 523,727; 41,480 4,908, 105,830 
Bester et ns 831) 4,595, 3,030) ‘1,724 
sale at on 5 metric quintals..; 93,051) 618,114 326° 015) 157,494 
on ge pesos....... 1,866] 1,656 874| 3,434 
sia metric quintals..| 108,396; 78,433) 31,244) 136, 236 
Walnuts Aneetroe aa rer 1, 485, 1,651 1,029 1,113 
pois yes quintals..| 35, 445) 39, 290 19, 947| 28,003 
pesos....... 4, 280) 5, 227 7,192) 12,160 
Frozen meat...{iretrie quintals.. 08’ 432| 130,676) 158, 297| 209/063 
Wool {oetrioaal vecnee 9, 393) 10,022) 13,011 18, 768 
steetreeees metric quinials..| 128, 904} 122667, 142,045! 139) 813 
| | | 
| 1920 
Commodity. 1917 | 1918 | 1919 |January- 
| | June. 
ste 1,000 pesos. ij 1, 273) "ee Ce ene 
Silver.......-..+-+4 {kos as Be” eheeben eet 
. DOGOS...| TR Pe BNR Oils cccccclesccetcce 
Copper..........+-. feat tons..| 94,987/ 92, ee eee 
Nitrate Eeaat ten --| 472,147) 510, 856).........]........- 
Sener Tse enc S cee metric tons. . 2,776, 289.2, 919, 177 |1, 018, 734)1, 679, 785 
Wheat heed ape ek eal 2,666) 15,571 | Veta secauleess'anales 
oe metric quintals..; 144,023) 625,306).........)......... 
Barley 1,000 pesos....... 482 eliavdenésctices swash 
shalt ae metric quintals. a a ee 
Beans 1,000 pesos.......! 2, 666 {Coed ees 
iliac metric quintals. | ar 171,056) .........|..-++..-- 
. ,000 pesos....... 7 8 ae A usmeaibors 
WATS. 5+ ++ 04 Imetri quintals..| 18632) 25,392).72.02277 palate 
> ee 9, 182 1 Eee RRESEE SS 
Frozen meat.. p btend quintals. . a 110,970, 2 Boies REET 
Wool ion ee 766) becabeaid Reapers 
ati de metric quintals. . | 
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Chile’s average monthly exchange rates on foreign countries, 
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| copper, the exports of which amountec 


In addition to the balance of merchandise 
trade, an important element in Chile's trade 
balance with the world is the heavy interest 
payments on Chile’s foreign loans and on the 
foreign capital invested in that country. 

Another table showing the amounts of the 
principal items of export is attached. The 
decided predominance of nitrates in the total 
exports 1s clearly brought out by the figures. 
The next most important item of i is 

to 41 


thousand tons in 1913 and to 93 thousand tons 


in 1918. None of the other exports had a value 
sufficient to deserve mention, but various agri- 
cultural products, including wheat, barley, 
beans, aliiatie frozen meat, and wool, figure 
in the exports, the latter item being the most 
important. 

The wide fluctuations of exchange rates on 
foreign countries in Chile have a tendency to 
add an element of uncertainty to the business 
of exporters to Chile, who must provide a mar- 


gin to their prices as a protection against these 


| fluctuations. 


This results in higher prices 


for imported merchandise and contributes to 
the growing determination on the part of 


Chile’s 





business men to secure legislation 
tending to stabilize the value of the peso. 


BANKS. 


There is no public or semipublic bank in 
Chile, all of the banks being under private con- 
trol. The most important of the domestic 
banks is the Bank of Chile, the principal assets 
and liabilities of which are shown in the 
attached table for the end of each year from 
1914 to 1919. 

A table showing the assets and liabilities of 
all the important banks in Chile at the end of 


1914 and at the end of 1919 is also presented. 


Congress last December recommended 
| the practice be discouraged. 


1914-1920. 
| 
| London. Buenos 
New re Aires, 
| York, Paris, pesos per 
| ipesos per | PESOS Per "A rgen- 
| Pence Pesos Paollar franc. Pca 
| > » . 
| per peso. per £. | paper. 
1914. | | 
SOTMIOTY «22 .5.50..- | 8.996 26.75 | 5.57 1.07 2. 43 
FODFuary........-- | 9.528 25.31 | 5.28 1.00 2.31 
nah, EEC ee | 9.679 24.90 | 5.18 99 2.27 
pS | Bae 9.679 24. 86 5.17 98 2. 27 
| el Sees | 9.579 25.17 | 5. 23 99 2.28 
eee | 9. 708 24.81 5.16 -98 2. 23 
POs ahioassaws'dus 9.595 25. 00 ). 22 99 2. 26 | 
i re 8. 781 26. 94 5. 62 1.08 2. 43 
September......... 8.307 28. 78 | 6.00 1.15 2.58 | 
Ce 7.429 32.31 | 6.72 1.28 2. 84 | 
November......... | 7.348 32.61 | 6.80 1.30 3.66 | 
December ......... 1 7.102 33.83 ! 7. 04 1.35 | 3.00 | 
1915. | 
ree 7.211 33.32 6.94 1.32 2.98 | 
February.......... 7.517 31.87 | 6.64 1.27 2.85 
rr 7.814 30. 73 | 6.38 1.22 2.75 | 
ME ide daccneins 8. 296 29. 02 6.05 1.16 2.60 | 
| A eres: 8. 072 29. 62 6.17 1.18 2.65 | 
ME giwkitugndaecas 7.979 30. 07 6. 26 1.20 2.70 | 
Wi vadceveceveas 8.056 29.78 | 6.20 1.18 2. 67 | 
| ae ere 8. 223 29. 20 6.08 1.16 2.61 
September......... 9. 033 26.57 | 5.53 1. 06 2.38 | 
SO See 9.111 26. 34 | 5.49 1.05 2.37 
November......... 9. 042 26.55 5.53 1. 06 2.39 
December. .......- 8. 828 27.20 | 5. 66 1.09 2. 44 
1916. 
SONAL © 2 ic ccccess 8.558 28. 03 | 5.84 1.19 2.51 
February .......... 8.517 28.25 5.86 1.13 2.53 
ee eee 8.579 27.96 5. 82 1.12 2.50 
Seer ce. 8. 664 27.69 5.76 1.11 2.47 | 
rere 8. 762 27.38 5.70 1.10 2. 44 
ON ee 9. O41 26.54 5.53 1.05 2.38 
| a eee 9. 299 25.80 5.37 1. 02 2.32 
eee | 9.421 25.60 5.45 . 92 2.31 
September ......... | 10.207 23.69 5. 06 84 2.15 | 
October...........| 10.551 22. 89 4.89 82 2.11 | 
November......... 10, 829 22.35 4.76 «80 2.07 | 
December ........- | 11.645 20.73 4.42 74 1.98 
1917. 
TOO G sc cccvevcee |} 11.724 4.39 97 2.11 
February...... seas 11.284 4.56 ey i 2. 04 
|. er 10. 807 4.77 80 2.12 
i | See 10. 847 4.75 SI 2.05 
WE Sccciidertesaas 11.742 4.38 75 1.91 | 
tT 12. 416 4.14 -70 1.84 | 
Mei cecdcveds ees eas 12. 672 4.04 | 71 1.80 | 
Pe ETE 13. 279 3. 86 65 1.69 | 
September......... 15. 196 5 3.40 .58 1.47 | 
oo ee 14. 498 16. 61 3.55 .60 1.56 | 
November......... 14.515 16.60 3.53 . 60 1.63 
December ......00- | 14,558 16.55 3. 52 60 1.69 
1918. | 
Pc , | 14 O83 17.11 3. 64 62 1.69 
February.........- 13. 945 17.28 | 3.68 63 1. 64 | 
pee | 15,239 15.81 3.28 is 1.49 | 
DE cessvetdecun sal 15. 664 15.38 3.27 56 1.47 | 
| ee ee | 16.778 14. 41 3. 06 53 1.40 | 
TEE | 17.221 13.99 2.97 | 1.35 | 
eos 17. 031 14.20 3. 02 54 1.35 
ee eek 16.676 14. 44 | 3.06 54 1.37 
September......... | 16.550 14.55 | 3. 08 6 1.39 
aa 13. 917 16.79 3.69 67 1.67 
November......... 12. 016 20.12 4.27 77 1.91 
December......... | 10. 933 21.31 | 4.69 86 2.13 | 
1919. 
, en Sere 10. 468 22. 90 4.86 88 2.20 | 
February.......... 9. 792 24.71 5.20 95 2.36 | 
WOR cs dda dacecces 9.323 25.73 5.53 99 2.48 | 
po” Pre { 10.395 23.07 5. OS 85 2. 22 | 
DT Hiesckensasse 10. 802 22.31 dee, See 
5 10. 951 21.89 aoc wauielcceseseuad | 
See 10 280 23. 41 5.27 77 2. 23 
peer 9. 692 24.68 5.75 . 76 2. 42 | 
September........- 10. 801 22.18 5.27 64 2.25 | 
RIOUMNIN s 64 gescccus 11.425 20.60 5. 02 61 2.14 | 
November......... 10. 966 _ 21.95, 5.38 58 2.32 
December ......... 11. 481 20. 43 5. 52 54 2.39 
1920. 
SING 6268 200555 13. 444 16.05 4.94 4 Sig 
February... . 15. O87 15.75 4.83 38 2. 06 
BRN sc cdexeecaxs 14. 000 17. 01 4.78 35 2.10 | 
OS Serer ree 12. 610 19. 02 4.90 -3l 2.13 
_—__thataperppapae age | 11.833 20. 27 5.33 33 2.39 





13205—20-——-4 


| A characteristic of the Chilean banks is the im- 


portant place occupied by current or “‘giro”’ 
accounts. These accounts are handled accord- 
ing to the German plan of opening certain lines 
of credit to customers and of allowing them to 
draw against those accounts or to make depos- 
its, and striking a balance of debits or credits 
at the end of each day. These accounts are not 
generally liquidated except at the end of a six- 
month period. This policy is considered unde- 
sirable by some Chilean authorities as tending 
to tie up in long-term credits large portions of 
the liquid assets of the banks, and the Chilean 
delegation at the Pan American Financial 
that 
A tendency to 
limit the use of current account credits has 
been developing in recent years, and an in- 
creasing proportion of bank credit is beimg 
used for ordinary commercial discounts. The 


p= nada Man an 
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banks deal freely in foreign exchange, and, as 
has been mentioned above, carry accounts in 
terms of British pounds and of American 
dollars. 

Chilean banks receive deposits from all 
classes of population and have a widespread net 
of branches. It is customary in Chile to pay 
fairly high rates of interest on deposits in order 
to encourage them, the funds being used in 
considerable part in_ providing accommoda- 


tion to the large customers having current 
accounts. The establishment of a bank of 


issue and rediscount, which is proposed, will 
no doubt produce a serious change in the bank- 
ing situation. 

This bank is to be known as the Central 
Bank of Chile. Its capital is to come from the 
surplus in the conversion fund above the 
amount necessary to redeem the outstanding 
currency and is to be increased by the addition 
of the bank’s annual profits. The bank is to 
act as fiscal agent of the Government and is to 
handle the redemption of the notes issued by 
the banks against gold deposits and by the 
treasury against industrial obligations. The 
bank will issue new legal tender bills in ex- 
change for gold at the rate of 1 peso for 0.3611 
grams of fine gold. This will make the new par 
value of the Chilean peso 24 cents. It will 
have authority to discount bills for native 
banks, having a capital of not less than 1,000,000 
pesos, provided these bills arise out of commer- 
cial operations or are collateraled by Govern- 
ment securities or other obligations approved 
by the Government. Native banks for pur- 
poses of this law are banks at least 75 cent 
of whose capital is controlled by Chileans or 
foreigners resident in Chile. The rate of inter- 
est charged by the Central Bank must not be 
less than 14 per cent under the rate charged by 
the offering bank to its customers. In order to 
be entitled to the privilege of rediscounting 
with the Central Bank, the commercial banks 
will be required to keep 10 per cent of their 
deposits invested in obligations of the Chilean 
Government. The bank may issue notes 
against the discounts, but must maintain a gold 
reserve of 40 per cent. The bank will also 
have authority to buy and sell foreign bills of 
exchange and to issue notes for the purchases, 
to deposit funds in foreign countries, to receive 
deposits from other banks, and to act as a 
clearing house for such banks. 

Of the foreign banks in Chile the British and 
the German are the largest. It must be noted, 
however, that only about 16 per cent of the 
banking capital in Chile represents the capital 
of foreign banks. The German banks xed 
to a considerable extent financed industries 


in Chile through the use of money borrowed | each quintal proc 








from the large French banks, while the British 
banks act as agents of their nationals in Chile, 
particularly in connection with the nitrate 
mines owned by English interests. The United 
States is represented in Chile by branches of 
the National City Bank in Santiago and in 
Valparaiso. There are two great mortgage 
banks which afford long term credits to the 
agricultural interests. One of these institu- 
tions has an important savings department 
which receives deposits from large numbers of 
the workers of Chile and invests its funds to a 
considerable extent in municipal public utilities. 


PUBLIC FINANCE. 


As has been mentioned before, the principal 
source of revenue of the Chilean Government 
is export duties on nitrate and import duties 
on other products. These two sources con- 
tributed in 1918 about 80 per cent of the total 
revenue of the Government, amounting to 
about 245 million pesos, about three-fourths of 
which is paid by overseas consumers of nitrates. 


The export duties were until recently required 


to be paid in gold, which has created a con- 
siderable amount of dissatisfaction owing to 
the appreciation of gold in terms of or ign 
money. Recently the Government issued a 
decree by which the proportion of the duties 
payable in gold is gradually reduced to 30 per 
cent, to take effect in August, 1920. The war, 
by temporarily cutting off the revenue from 
the export of nitrate, has stimulated the de- 
velopment of local taxation, and the revenue 
from income and property taxes, which was 
only 5 million pesos in 1913, was 11.3 million 
pesos in 1918, and constituted at the latter 
date 4.6 per ¢ cent of the total revenue as 
against 0.3 per cent in 1913. 

“Chile has a foreign debt held largely in 
Great Britain and amounting on December 31, 
1919, to about 30 million pounds sterling. 
The resources of the Government, however, 
have always been sufficient to make interest 
and amortization payments. Most of the 
money borrowed abroad has been used by the 
Chilean Government in the development of 
its railroads, which are to a very large extent 
government owned. The Government also 
owns most of the nitrate deposits, and the ex- 
ploiting companies pay royalties to the Govern- 
ment through the medium of export duties. 
The leasing of new nitrate fields to producing 
companies is one of the sources of revenue of 
the Chilean Government. The Government 
takes great interest in the nitrate industry, and 
when in 1914 it was temporarily paralyzed, 
the Government paid a subsidy of 3 pesos for 

aad: and of 4 pesos for each 
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quintal delivered at the port. These pre- 
miums were paid in the treasury notes which 
have been mentioned in the chapter on the 
monetary system. They helped the industry 
through the periods of depression immediately 
following the outbreak and the termination 
of the war. 

Chile has no autonomous provincial or state 
governments, the central government being in 
full control of all except municipal affairs. The 
municipalities have comparatively small bud- 


gets, raised largely by property and income | 


taxes and through industrial and commercial 
license fees. They also have in some instances 
contracted foreign obligations, the aggregate 
of which, however, is not considerable. 
Having a large mineral resource in the 
nitrate deposits of the north, good agricul- 
tural possibilities in the central states, and a 
live-stock industry in the southern states, and 
having made a start in the industrial field, 
Chile is in a sound financial and economic con- 


dition, and the developments which are to | 
be expected along the line of further increases | 
in local taxation, together with the reform of | 


the monetary system through the organization 
of a bank of issue, are signs that Chile is on 


Assets and liabilities of the Banc 





| the way to organize its economic and business 
life along sound modern principles of finance. 
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“0 de Chile on Dec. 31, 1914-1919. 


[In 1,900 pesos. ] 




















1916 | 1917 1918 1919 


























1914 1915 | 
Cc f it Cur | Cur % ; Cur | Cur 
ur- ‘ ur- ‘ ur- An | T= ‘ - . | = ‘ 
reney. Gold. rency. Gold. rency. Gold. | reney. Gold. rency. Gold. reney. Gold. 
ASSETS | } 
COMM iived kceanebnidadeen nants | 40 232 5, 332 21, 247 19,798 4,332 | 20,878 | 4,677 26,233 | 7,353 32, 521 12,913 
Due from banks and bankers...| 19,841 |......... 6,641 10,286 | 14,569; 8,822 16, 737 14,504 | 21,954 20,940 3,334 
Short-term bills, foreign. .......|...-.-:.. DGG hiccsnceual . WO taxwcceces Cy a ere et cae 3,000 
Securities owned.............-. PGR iacaxceaed 5, 853 6,085 5, 795 5,866 | 5,714) 10,391 | 5,673 9,912 5, 581 
pT EPC rer errr a 7 re 10, 866 Bee Is ccecseus BEG haknenndin FRO Avcccctces 12,049 1, 200 
Furniture and furnishings.. ..-- 771 6 733 813 5 895 | 4 935 | 3{ 1,082 2 
Loans and advances .........-- 163, 313 7,935 | 188,194 169, 879 18,938 | 205,851 | 37,227 | 242,313 90, 463 300, 982 32, 546 
ES MUN MINON 6 vein io se'sociclenacacacclenssecsizalstanunste | pee oC 1 , i | re | eee 4 ee 
Due from agencies..............- 83 8,116 8,558 198 7,068 | 1,445 | 14,241 17,369 3 a 
Interest and discounts.......... 919 | ee i Seer UL eee Ri se ccandad 1,648 126 
MPU CUNO iis decdeccanecaseuvs 22,943 8,271 By Fae asawnucies 22, 126 ORE) REP snccaccs 12, 280 18, 744 
EN hibit Gown cee oecene 270, 862 ~ 34, 082 250,615 44,622 | 307,191 66,734 | 383,935 | 144,211 | 411,287 77, 446 
LIABILITIES. | 
Deposits in current account: | : if Pm See 
Demand and time........-. } 151,025 3,772 | 159,884 | 12,685 | 168,267 | 17,908 | 183,881 21,335 | 259,149 | 23,317 | 253,840 31,364 
pO ES eee ee HB, SES [ocncesess 4, GOR lxedeescce GO, GOR b<vscaccus | 0, EBD [eccncnccn SR Te Ve ccastnns 10, 360 
Due to banks and bankers...... | 1,002 85 711 49 921 195 1, 824 | 35 3, 280 1,026 2,178 | 
Savings deposits............-.-- esl eee | ee Pt Sees a) Eee | 1,00 }....... BO trickotaas 
Interest and discounts.......... Fetnitaneee BO ancucoss > 2 ae 84 |......... 96 |........- IST |. 2. -eeeee|-eeeeeeee 
2  ) ney | eee MUD Ned wacanss rh it CEOECERES 60,000 |.......-. oo a eal COPE Pe wished CEE EET 
errr BM biwcis cues yo Pere 22, 000 5,000 | 34,000} 5,000 | 34,090 5,000 | 34,000 | 5,000 
Due to stockholders.........---) 1,211 |...---.-. A ee a Y eee pe) eee 3,111 |...-..... 
Pat esciecanshaacovedss | ed ee ol i ee RES 80 |...-e---e] | 188] 22... 0 
REGIS MEME IOUB. 650 ences ccneveves J ae a Creer Jol? BONO bineecaccs Ot a eee od Cee 5,478 |.. ..----. 
COEROE FIR DEGIOR 5 os ccc cece cess | §0,119 1, 587 20, 498 13, 236 16,685 | 15,604 18,704 | 33,139 17,472 71, 295 50, 685 | 30,632 
| — —— — 
OND dacaxauebecekssann'nd 270,862 | 34,082 250,615 | 33,064 | 255,946 | 44,622 | 307,191 66,734 | 383,935 144,211 | 411,287 77, 446 
| | | | | 
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Assets and liabilities of the banks in Chile on Nov. 80, 1914 and 1919. 


ASSETS, NOV. 30, 1914. 


{In 1,000 pesos.]} 





| 


























1,714! 10,448 
22 





| 
Securities. | 
| 

| 


Loans to the 


public. 
Cur- 
rency. Gold. 











aE Checks and due 
Cash. from other banks. 
Banks. 
Silver. | Paper | Gola Cur- | Gold 
* | money. : rency. | ‘ 
| 
Meira RNIA, Scot erie ess accu sees ceaaceten aes 1,646 | 36,378 4,936 | 20,916 | 
Banco Mepahol Ge Chile... .......c.ccceesccvessses 455 21, 932 366 fe ee 
I igor asags ser kenuronehsnbasasos 35 2,380 3 840 | 71 
I i cake cee gankieasesGaewelsscauelieras 2 eer oe ‘i 1 
Banco Anglo Sud Americano.......... aE ern 95 12, 061 656 3,127 | 901 | 
Banco Aleman Transatlintico..................---. 115 8, 427 240 531 | 88 
Banco de Chiie y Alemania. ....................0-- 120 6, 076 800 2, 969 | 77 
Ce OOS SECURE ort rer sate manner” 59 et Se Gl See 
NE NS ass cccnwowbie cubase vane cen eee 29 Re oh PP 
we OO 3 8b | ene eee 25 1,116 159 514 | 2 
Banco Jermanico de la América del Sud............ 2 895 221 1,437 | 256 
RORGD TO TOR OIOR on. ovis cciccscarcescsocsvccscvana 98 9 ere ok CER ae 
ce ia 3, EI Se ee een os 21 ee ee De ivescicaaey 
Banco de Londres y Rfo de la Plata................ 1 4,938 115 592 | 25 
es BONE o.oo oaiccuk sawscncde ck wk 3 621 30 ae 
I iwc cnc oe ic Shonda cuudceuben bicunnee 39 lh Ee er 
NO NNNE AR ent ag a ccbaceS ck csecchadtaspanrane 2 i eee ORE 
Say eI ONES 0 os, a a a heasceo anak cnctuch deesenn _ ER Aa ‘7 ee eS 
ND RNS cic Sys ca celine Selek wat Guwe ou 5 71 3 5 | 5 
Banco Mercantil de Tacna. . ..........2cccccecccees Ss 215 | 25 10 | 5 
Banco de Osorno y la UniOn....................... 5 oy See i: Ot ae ee 
Banco Comercial de Curic6................2....000. 7 TR Roe RB ilssank theese 
Ee Is isc wicnbatn ar didouswedtioncicece 3 FEE Bre et Pee ea 
ee ON oi a osc sse cede SObSED ee rckenaewnd | 4 td ere Oe Wrexeasanies 
ey en Oe ee 2 8 a Per eee SS SS 
PEI MEG CARRION ok cee cccessnadddcacencebs|abeactcowe | ft RRS RES? Se Se Re eee eee | 
OE Se ee a ee eed eee re. 82 | finish Chest aes eed eel eick Vas aee 
Banco Mercantil Bolivia. . ......... 2.52.0 cccceccens 1 452 | ae POR ee teers, 2 SE eet 
2,779 99, 242 | 7, 567 36, 229 | 3,145 
— _ — — a ——E — a =—_ - — — —_ | — a 
° Loans to the ze te " | 
“directors. Foreign credits. | Real estate. 
Banks. ala animes imeem | ae 
Cur- 1 Cur- ‘ Cur- ; 
rency. Gold. rency. Gold. rency. Gold. 
ee pare ere .__) SA Deane aT ee 
Banco Espafiol de Chile. ................ fe $6 : 
SIs ad casa ccc nen whbevucde's PE bes kash as retckuebeavaslieosucantes 
Banco de la Reptblica................... OF fi tsvcckunstiavesuncwalenaunns ane 
Banco Anglo Sud Americano..........-- Te angkicke eas aa 
ees I I IINOIIONIO i 5 as nse onc coe Re sdv'swi'ccomsclexeveiwebdtensamacces 
OE SN IA Mr See ee Ses Aen reen Pea ee ies 
| Se ene POD Gis case pbalecoawh sas siewecnk? cate 
IR NR eo sid coc ae ance MUP Aiea cwebes ee chncesesioseccsanes 
Banco A. Edwards y Cia................ 3, 860 10 | 
RAND SURTNIO GOTO ATOPIOR GOL UG. |. csc ccncleccscocccilnccasecseclectevisssccledesecnce 
Banco de Concepcion...................%| MP tiubaccanksinedas ca cknblek omens 
ND EE IIIS bio 50 sod da wenibasaacade | BE icciie was eleasvecen<athesnadsnce’ 
nn Ma RE SO RERY ROPE CADE acs al vise eixmnccacie os busnc|oescabeccclucecicaks oslessavebaas LS paatemas 
Banco Punts Arenas. ................-2. | 116 182 
NI ee ne cas son sc wk dene es WE bscghs caasclexhsneteactegaor acess 
NS Soca W6chbcckieebacsascns | gt, OT et een er: 
Banco Unién Comercial. ................ | BD tesa sVensaeboanankeee cing eae ohaien 
a ere | 42 45 
Banco Mercantil de Tacna............... Pe chenenes 8 
Banco de Osorno y la Uni6én............. BE Nidiutas.gs paleaSacnearelsaceetorme 
Banco Comercial de Curic6............... i | ere 
NG TIO INO os oo sins e ccsccodeaexced TO) tosievcevanc 
aes ee Ree ere eecass TORR es 
Banco de Llanquihue....... 5, cee eels Seen i aes: 


Banco de Constitucién 


| 9,324 








Other accounts. 








Gold. 





22,474 
| 26 | 
| 859 | 

156 | 
4, 402 | 


176, 270 9,733 
79, 841 964 
47,959 342 
6, 744 
35,315} 13,061 
24, 273 | 10, 150 
21, 698 | 1, 695 
Ca, | ee 
TE 408 1 ac oesass 
14, 110 | 2, 539 
6, 054 | 2, 120 
11,069 |......2... 
6, 487 |---+-2-25- 
5, 641 | 3, 292 
3, 632 | 2,540 
4, 730 | Sy eae anes 
Se es See 
3,079 | 37 
1, 938 | 790 
1, 647 | 862 
BLE Vitteveuncys 
RE deskanp ices 
. ee 
Sg eee 
i rrr 
hl Se 
are 
569 | 107 
493,140} 48, 285 
Total asse‘s. 
Cur- ’ 
rency. Gold. 





263, 558 38, 857 

















114, 875 1,356 
79, 291 | 1, 275 
17, 858 210 
61,912 | — 19,703 
51, 702 21,655 
43, 392 | 2,572 
i eee 
ef. 
22, 388 2,711 
11, 703 8, 509 
ie | 

i. | eae 
23, 448 9, 503 
11,973 3,536 

1 eee 

Cea eae 

a7 37 

2) 555 1.632 

4,291 3,799 

1 a 

"| 

oo ee 
oy, eae 
(8 Saas 
oh eee 
ae 

1, 388 180 

795,802 | 115, 535 
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Assets and liabilities of the banks in Chile on Nov. 30, 1914 and 1919—Continued. 


LIABILITIES NOV. 30, 1914. 
[In 1,000 pesos.]} 


Certificates of deposits 

























































Deposits payable at sight. Capital paid in. 
Current Time Demand } 
account currency and time | Currency. Gold. Currency. | Gold. 
currency. sil gold. | 
AOI oo 65 ik scneidanvarecsoskancensseraneawan 93,945 50, 499 34, 651 838 13 ROBY: a cvacccsine 
ROOD MADGNOl GO CONG. 05. coc csescicsccescccccccsvesces= 38, 199 30,618 887 575 1 DOGO lasicaenackas 
SN rice os das ne ocd dnewiccsesasesuncaksunuman 15,575 8, 464 1,222 135 3 | 16,000 i ite sedates 
Ry Ge tn No aa ca cic cinch ssacccencancasauwepsens 82 717 MR iakecdcanaealmnmtnndumee 56 GEP faikcicecaccnc’ 
Banco Anglo Sud Amoricano.. ...........cccccesceccccccs 18, 934 14, 405 12,617 102 157 eee 
Banco Alem&n Transatlantico...............-..eecceeeees 11,194 12,345 | 6,302 eee COOP tiesasasdudax 
BamC0 ie CHG ¥ AlOMAMIA... 2... auecccscscccceccccccs 6,552 7, 287 | BGO fevaccnaancesttadsxxacacs? 3. | ee 
Rc danas cheb ictiectncs Mccsekeenekinnk sehen 3, 858 yy reer OD itanasasadess oa adaukatice 
ood oak chccduswkacesnxekadacsaaepasar 1, "O44 § 
Te I 0 OUR one cicannn cccecsnsicccqnsesdincenns e 5, 773 
Banco Jermanico de la América del Sud............-.....- 1, 235 
DENN CO GIL 5 cca cenaceaccvccvoccdceccensadssenes 2,321 
NI OE I nog oid 6 nn cdntn need casesduccccantssuoes 1, 189 | 
Banco de Lon ires y Rio de la Plata...............-...---- 2,288 | 
NC PE IN oo ona wrocvccienvevacecpsemaanacdee cds 5, 452 | 
Banco ess stinaci gi warn tsavncineachesinleenenl 1,111 
RE eI cua nan dodcnvsaceccenenaetdesasadussannneas 2,703 
PE TIE CMINONOIDL «ween nweccevenccdesiesecescattnse sé 1,386 
RII ons ccna hogs cdavdesdarcncusemcecudeeepigne 1, 168 | 
PON SINE OMIM ii cer reciscveccescocccacacecacdsces 668 | 
Banco de Osorno y la Union. ................ areca aii een grea 815 
Banco Comercial de Curicé............-.-.+-- ekidesiuaduenss 229 
Banco de Mulchen............ Nak Umea wanu ek 6 eniage aa Gea 57 
a Sonsini cbtnv as Saas esa ch vennhudaqtadandas 815 
Banco de Llanquihue. A eiewdddiviiadcnewenascesaeueaecnne | 43 
Ree Cer MI IEINON ni, de Ki nveie vacevcecdddasseundeenaens 42 
ee ce ae Saar eee il 92 
Banco Mercantil Bolivia. .............+.sc..scececeeeceee 33 
217,703 168, 576 | 70,115 1, 823 | 269 163,014 | 3,768 
Surplus and reserves. Dividends. Other accounts. | Total liabilities. 
Currency. Gold. Currency. | Currency. Gold. | Currency. Gold, 
aiid CW Ro on a Nin lass pd ideadee wean eeeOes i | ee ee 63 | 54, 402 4,193 | 263,558 38, 857 
PAID ECDOMON OO COs a ese sa ccccedscvccassecsectcdiacce 12, 284 412 73 3,126 56 114, 875 | 1,356 
IND IIE nea WOe4k cadesvccecsecadceveckecausacaeneus MOU icaccansndods 18 32,637 79, 291 | 1,275 
TCE CO A I so on 0c cdc dauskcccndcrseadcissncnenlagaeniasnacslascesebineds 14 3,045 17, 858 | 210 
POD I rE INE, aig a5 oc panic cveccsacecedtudes| duacucsedeas|soesdestudnnsléchacutacascs 21,511 61,912 19, 703 
Banco A‘eman Transatlantica. . ...............-.-eceeeeees 1, 858 e "| Sener 17,221 | | 51, 702 | 21,655 
TORO GW CES PRNOUNN oon Go siccicecdvcsctadcsussnuuss glans acid ans lccwhasweeeas ee tad 23,529 43, 392 | 2,572 
snc d van cdnontnbadsneacacsammeckandnagwae i ere 9 1,605 DEAT ficsdsccedicn 
Banco de Talea. ... jE baccccaccdansl - 2 410 BT STMG fo cececcncens 
Banco A. Edwards y Cfa. (|) Se Seer 595 22,388 | 2,711 
Banco Jermanicé de la América del Sud... ..........2-.--0)eeeeeeeeeeee badacddageacslecseqncncane 9, 292 11, 703 8,509 
ED Cae CNIS oi cia ccc wieuutd oes caengeeeencaaxceane UE tas cascadesccisucnaesennns 549 TES bedccnectcces 
I CD Sas sens bikdeeéucpededus osdeécdeaadasnauaces 40GB |... cceccccns 10 754 Tp RO [tnddnacestce 
Sees Ge ROE, FUER OE BF WROD ois. o nic cian dcunndencoasaalendnnscecaselehacctudccdolnecccccancds 16, 683 23, 448 9, 503 
PU I NINN os ape ks dacmawdacusaunkanceteus MN cccaudcdadlsacasencaees 3,425 11,973 3, 536 
SEE PINS or os Jnndidcwdskninwbcewesangsuctaadenmennnan Yoo eee 14 336 iB pereereree ee 
PE tad ck bc eab.ec scan vanssdccneceGueuseusennens Se tiacesacdenda 16 2,767 2) aa 
SE SE SANOINs o o Gaicknsuacdedacsacadsuviddaneeus SE hie saccasaees 7 965 3, 706 | 37 
Banco de Tacna..............- aS oe epi SE CEES BO dcaucasesass 7 255 2,555 | 1,632 
Banco Mercantil Taena........- TREE RNS RE eal (A ae | , Eee ee 2, 802 4,291 | 3, 7% 
Be SA YOR CRED s. 0 6 Vvccanccvoncvnddecscteuemas NEE idendaccnces 2 91 2, GOS foccececcece 
Banco Comercial de Curicd... ........cccccccccccccccsccesee ME fo s<ccccces 6 MR Ri tidesxtacesl 4 | See 
ices Case uxbrinedcadamaacsekeedahneh Tl apdandens ote 3 | eer } | SS ree 
I IG i vcigidds cin nanddgoecccasecdonrssdasciveues eee te 6 21 |..-.------- | 1,717 |...------+- - 
MOG GO AMID 0c ccw sec cccnsecsccctcessceccucceacs | ee 3 sd eee 761 |.....----20- 
EE EE OARS Oe BERR AE eee | SER ee Oe ree ee Pg er eerree 930 |..... ecccece 
PE II dis cnn wus'svans Queevetwescddssvedusbeacedauad rere peer y ) Sane cad) Oe 
Banco Mercantil Bolivia. ,.............2----ee0e. Saeceaudetanssoraasaas Re ee 53 179 1,388 18¢ 
52,494 | 2,341 253 196, 939 39,042! 795,802 115, 53° 
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ASSETS NOV. 








30, 1919. 
[In 1,000 pesos. ] 


Checks and due 





Assets and liabilities of the banks in Chile on Nov. 30, 1914 and 1919—Continued. 


Securities and real Loans to the 


















































170 | 15,885 | 19,868 





| 














| Cash. from other banks. estate. public. 
! 
| | 
Silver. | Paper Gold. (Currency. Gold. |Curreney.. Gold. |Currency.| Gold. 
| | Money. = ai 
| | 
OSES CLS RRS Po ae ge dee nt ee eR 1,556 | 41,680 7,961 7,750 9,923 | 39,396 6,794 | 297,222 36,284 
Bence Fanpehel de Chile... ........ 2. cc cccescdencecns 269 28,557 292 18,716 380 eS eee | 211,596 13, 536 
ES Loon. chew kSeseetenete ss sane 25 3,571 38 2,836 78 BGO toncacesnkk 74,856 278 
Banco Anglo Sud-Americano.....................-- 154 35 5 ‘ 5 
Banco Aleman Transatlantico. ................-...- 69 é 
eee Ge Ce F AIOMIOIIN ....... .. . 5 occ cecccceccass 50 ‘ 
as. uckubksibes ea ecdnensuee 59 
DUN he io Sead ss cls ahd so puedes eae'ema acm 13 
Banco A. Fdwards y Cfia.......... BE ee eee 24 
Banco Jermanico de la América del Sud............ il 
ee ee ee 40 
ee reer rrr re 25 | 
Banco de I.ondres y Rio de la Plata................ ‘a 
i hee Scie vce bksecdcsckascas os ennebinn 1 
SRE eee ae ere 21 
See tee Cerne SPE WMMON.. . 0... bins ana cesseenes 2 
Banso Comercial de Curic6 .... ..........ceceses-005 11 } 
Nn ck ounanekcverasaeesapne 2 | j 
NNN ions ooo cca cecas meses eens eaNwe 1 | 50 | ¢ 
OE OS See ees ee ee | Oh Ee aE oT RES S eR 4 See 
sce vnacieabcccleeeabe cha soiekeeen 161 2 D thopentnune 10 | 2 | 1,752 76 
pave me Coie F ATIOMUNG.... . . .50202.0...0ecesscens 4 | 1,160 49 754 77 1,541 | 131 | 13,273 4,839 
I Re Bi De tin wadin’ ead eG ode baie 4 304 1 | 600 16 BAPE fs vdeeavoes 5,574 59 
ey ee eee ere 12 } 527 1 2,653 55 ere 21,476 1,043 
Banco de la Industria v del Comercio.............. 4 | se dhl EEE es ee ee ol) Cee 5, 866 17 
RMD & RONEN GO CIO. oo oon oss ened 505s e50se> 11 | 888 37 44 9 183 | 19 5, 290 1,140 
RN NE NN os ok isis wale bu cenkesaan 235 593 100 14, 501 pA Re, ne eee 16,142 | 1,778 
i] 
MN cite oo xiang Aaa 2,604 | 113,994 12,014 93,870 15,216 | 88,508 | 10,495 | 937,743 122,879 
I ; I | i 
yg | Foreign credits. | Due a Other accounts. Total assets. 
| : me = ae aes eee ioe 
Currency.| Gold. |Currency.| Gold. |Currency., Gold. j|Curreney.| Gold. |Currency.| Gold. 
Pe ee eT : 2S eS | a er ee SIS 
i RTI ge ic esnaceswes BOO ho ccccaccs. | Gee aa ee Peete: 14,005 | 15,579 | 404,283 76,541 
Banco Fspafiol de Chile................. J & Me Wo acexcnes dhicasexases 7,497 eS eee 283,179 21,705 
SS Se eee D1 See SR FRE pen ee OL ee Ae 5,366 6,244 31,513 610 | 128,599 7,248 
Banco Angio Sud-Americano. ... ... 252). ccccecccclsccceccces 2,116 oD ee ee ere 110,007 71,888 | 223,350 108, 112 
Sees TENT BUINONNNEBOO: 55s cas dlels es cnbndelcucscccteslsuvacssas thcesbeaxventeamesiogaae ls beascwens 15,360 61,711 46, 563 73,674 
Banco de Chile y Alemania.............. EE RRP, AMET peeves So | 2,694 1,300 fl eee 35,518 4,519 
eh be ie A AAR: (OPES Site PCSER AE seer eh OF 2,333 Be lixcsnuscts 49,518 4,139 
SN SY ONE bona wsw ca Witton ciienvhwnd fh EE, SS ea PEEP, NORIG OR os TI sere ae de Se , i |) ae 
Banco A. Edwards y Cfa................. DEORE ence okkannlesauceseealakeeeebiecl ees sree siaeee BD iciiaks naeeors 56,919 7,189 
PUG POR ENG CO OR URGTICH GOL UE. | 6. ccs tal scciccosie clon cundéwuctscesccccerlacscowuvetleeleeers ee 2,922 8,249 9, 853 9,158 
Banco de Concepcién.................... ok SE AS. ap eae Efe es, EOS EER | DE levnwnceens | eee 
a rere eee WOE Rcwiwnvc sae |wenetosek enact vad eats or oeeEaeuakna ; fh ME ledccces ons 
Oe Pete ON AB MOOR iss ancl atccbcamnelex es ssccuelanwcs olemale teeta cetuvocwdes uadwaeesunee 14,146 9,399 44, 484 19, 985 
dk CCC ee ore ot Vi ERROR Rae Mien RECT PGES ae take SE: oS i. 2S eer 
INE UII sat nwcdns dpi oseunsanes 29 TR RPA eee i Ee eee 1,230 | 2,378 525 7, 6 3,513 
Banco de Osorno y Ja Unién............. ost SEER CRE En azere ae 1 Be Rae APE lee eek | eee SS Bere 
Banco Comercial de Curicé .............. PIE tadvccuacns}sedivus aveplpmeteiaacastecee ed eiaeta mane eanes eee i: i See 
pO BA eiw an comin ate ba chas sus tenes RY aces cases Mb lssevaxccey tS 
Banco de Llanquihue................... Pe iss wees choca cuss ese oteeas Th Eee Mobo wi aatenhee 7 3 eee 
II i eS vie elo nct vice barns nttckeanss bvloa deeuaenel wwe eke cor RRS | Eel; ccaheucus SUE lsececvedas 
Banco Mercantil Bolivia................. RSE A EEA Sea Eas ESN Me 119 | 83 | 135 51 2,180 | 214 
Banco de Chile v Arjentina............... 275 SO Lovatwnces steve cosnses PRONE) Aus xeslenes | 9,708 2,735 29,362 7,906 
eae ete ae rain (penne: Mitien METAL ARONA SRS e ae Ire So | 1,171 281 9,411 357 
3 Banco Francés de Chile.................. SERIES, SAE | EER 9 EERIE YS) RE nat REE ee 472 4,305 29,131 5,404 
Banco de la Industria v del Comercio... .| 229 OR SREY IRE AE, an Peneente  TN! (yern TS 2 3 | ee 7,408 | 23 
Banco Yugoslavo de Chile............... 179 109 7 1 Eee ree 408 359 | 2,060 | 34 9,065 | 1,707 
I 555 50s bn anegiias exde% ow dea lbbwarkoaeednesaeeerasiok eats! 4,612 822 | 6,674 | 216 42,757 | 5,032 





227,743 | 175,583 1,498,337 | 356,426 


' 
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Assets and liabilities of the banks in Chile on’ Nov. 30, 1914 and 1919—Continued. 
LIABILITIES, NOV. 30, 1919. 
[In 1,000 pesos. ] 
Denosite Certificates of denosits Due to various 
poate: payable at sight. creditors. 
2 Salat 
Current Time Demand | 
account | ourrency andtime Currency. Gold. Currency. | Gold 
currency. : gold. 
Banco de Chile............ ELLIE ES 185,981 92,974 39, 066 997 222 18,179 | 32,030 
EI UY COR ras oe p's a csicnpecavedeatusve sdvanas 89,199 113,383 12.781 1,718 16 oS err 
NE, cee swel Du taicss6 tcc diknavnbaceabnteeed 24 32,007 20.625 3, 662 y | Seer Orr 16,277 | 3,577 
Banco Anglo Sud-Americ ano. 54, 656 24, 870 72.922 519 BMD la dees dawauwe h ecswbadeas 
Banco Aleman Transatlintico . - 13,155 13,119 47,037 464 33 euenels aanenanauns 
Banco de Chile y Alemania... .. 6,032 | 12 483 | eee eee 5, 090 23 
Banco Santiago....... 9,926 20,810 3,106 , | ree ), 157 43 
Banco de Talea...... ~ ‘ 3.094 | 11,370 |. <a Ie feeduswaoseus SOG Bs cdccdaandes 
Banco A. Edwards y Cfa..........-...- 23.244 15,975 | et | eee eee re Sone Awe oe ASS ao FE 
Banco Jermanico de la América del Sud. . 1,248 499 | 719 WW bind 5ecesncdcaledanssaceen ease 
Banco de ¢ Yoncepcién et ek Meld ehow aaa 3,061 I tio waa cua ne Licecnxnwe dotokaen aauis (5 ERS BPS a 
BOMOD GO COMODO. oo <cicscccsccceccses 1,987 | | Eee iad , ne Beene. See or oe ee yh" See 
Banco de Londres y Rio dela Plata....................... 7,781 6,646 | BROOD Fesdincsieasaebecetsyeccande vosnaqamensicceteesianen 
i NS Sie Duds caeceubenicavsdeuncnsinaeeelranaan 5,019 | St | ees Paolo BG Ase ee 
PINE IN orn Sa cues Vos vn acces ede sk etmageos 1,317 1,118 | DO is sins ccs cenwvedaes eases (a 5 een ee 
ened Oe Oacrne ¥ 16 Unig. « .. - .. 0. ccessevescessenese's 3,413 | pS | | ee ere MEY, cnccnavens 
Banco Comercial de Curic6. .................ccccceecescees 410 347 | Wisaswedee began sa <ceanbawereeeasias 4) Oe See 
SN on oon cca vse ancawdduankatdadsenhbaes ’ 146 | |S SAS Seer ee ee wee fe , oe 
re eee 86 BO he neecwancasnctnagnssaeadeiencduds aes oe 
Banco de Constitucién. ... 156 BU is saik~ anc cuslnncvecanacanbeanpenad Lt En 
SUNNY MEUIREEY RIOEUIOLs 6. se acces ccusesscececoesuaced 95 222 | 9 W655 sein ceks 86 45 
Banco de Chile y Arjentina........................ 8,393 1,628 | 7,351 18 Oe .s ecco 111 
RY SIR wares Se Goren can cwceveecapemcesebedusls 1,681 323 | 14 i) ere dl EET 
Banoo Francés de Chile .... ~-.....0....ccess. sollte Wik a 5,216 5,128 | 5,324 270 S ef (a 
Banco de la Industria y del Comercio... . . - Ghidunehedceeres 2,789 2,314 | 23 OE Lekacdsataues 1 a Se eee 
Banco Yugoslavo de Chile... ... xbyeeaees dn tewende 3,229 279 | Et Se Seen een oe oe ee 
PUREE CEES SMI 9 oid nok ox 300 cas cuvudessagdadenasscasces 11,101 | 10, 430 | CO Neink cenndeadebiccsvasvense BOOP fodaceesnton 
reek oenediels DISeS thateen nate A 474,422 372, 761 | 216,995 4,811 437 71,291 35, 829 
Capital paid in. Surplus and reserves. Other accounts. Total liabilities. 
Currency. | Gold. Currency. Gold. Currency. | Gold. Currency. | Gold. 
DN CC co rai actiencureccuseceuswen | eee 37,111 5,000 9,041 | 223 404, 283 76,541 
Banco Espafiol de Chile...................... Ct) Saree 16,694 | 2,057 9,570 | 5 283,179 | 21,705 
SD WI oe nc nacbatcccacdcaadanhas _ | aa | SOS sclera 31, 237 | 128, 599 | 7.248 
Banco Anglo Sud-Americano. ................ 10,942 2,451 1,702 249 130, 661 223, 350 | 108,112 
Banco Aleman Transatlantico................ | ere 1, 295 2,208 9,530 | 46,563 | 73,674 
Banco de Chile y Alemania... ... Re ere MI ana slu snl «tas ct the adie aiaken 8,441 | 35,518 4.519 
ee ene ae | eee 76 | 49,518 | 4,139 
SN RM ova cxis ox cineuds cxcvacendes {| ae (i | ee 189 , pl eee 
Banco A. Edwards y Cia..................... 10, 000 j....-....... , i. See eee 4,273 | 56,019 7,189 
Banco Jermanico de la América del Sud...... ..........-. BO tos wkosawiacnioasetes 8,091 | 9,853 | 9,158 
FIOIOO OO COMOODOIOI Ss 5 5 5 nnn ccceewenceceuns re | ee eae i”) ae 258 | TET Ckapestivaade 
ES ae rere Se pcs dascxes'e S| Serer ee 63 | ed Ee ee 
Banco de Londres y Rio de la Plata.....-..... Qe ciccccde as dlackaancaueweinadsdeuances 27,257 | 44,684 19,985 
SN SIE inv dicn pad aneG cadnccteeteuse 1,000 GRACES tS ae 53 | p> | eee 
PE ING irre oewn be sine heed cdndewuenas | re 335 |.-...2------ 986 | 7,603 | 3,513 
Banco de Osorno y la Unién.................. LP rre ESSER ae 504 pO a rere 
Banco Comercial de Curicé................... | Re ancl ee (> |) SAP ee RRS y th CR AE Aree 
Banco de Mulchen..... datee cease Ss | eee Was asuea we Riiecesdcanen ME nivendexss xs 
Baneo 06 LiGNGuinge... ...... <6... ec cceneceee. | || Sees () tl BEE eee | | ee 
DGROO GO COMBtISUCION.......... 2... co ccscenees ES a | CR RS | < ae 
Banco Mercantil Bolivia...................... We ds cc naduavalsccnckutaddelece<saneuce. 253 160 2,180 214 
Banco de Chile y Arjentina................... “ee [tS  e 12,104 439 29, 362 7, 906 
EG SIREN 6a seein enc cst sknnsankednexnats Coe ...... yy eee 63 343 9,411 357 
Benco Francés de Chile . ...........226.-.06s | ae 4 5 Say eee 5, 454 | 72 29,131 5, 404 
Bafico de la Industria y del Comercio......... Se ee Minccavetocses DP kasvaneeenees 7,408 | 23 
Banco Yugoslavo de Chile. ..................- | See ty RRO 1,881 121 9,065 | 1,707 
OUI MAME, TING 06,65 4 os win a « bvc ences ngeluceducemeles 2,740 22h) 1,516 ef eRe rer oe 42,757 | ), O32 
WN oe acu ieee as oe cc csa ta eee 217,924 8,459 81,719 11,030 275, 409 | 83,676 1,498,337 | 356, 426 
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October Crop Report, by Federal Reserve most recent total being 751 million bushels. 
Districts. This amount is 190 millions below the 1919 


estimate and 275 millions below the record 
Forecasts of crop production issued by the | crop produced in 1915. At the same time it 
Bureau of Crop Estimates, United States De- | should be noted that the expected crop this 
partment of Agriculture, as of October 1, | year will still be 115 million bushels above the 
1920, are shown by Federal Reserve districts | 1916 and the 1917 crops and larger than any 
in the table below, together with forecasts made | wheat crop produced in the United States 
as of September 1 and August 1 and estimates | before 1913. No change in the winter wheat 
of production in 1919. For average figures for | forecast occurred, as this crop had all been 
the years 1915-1919 see Feperat Reserve! harvested by August 1, the decline being due 
BULLetIn, July, 1920, p. 832. very largely to poorer expectations ¢of spring 
A further improvement of 85 million bushels | wheat production in the Minneapolis district, 
in the prospects of the corn crop brings the ex- | where rust has continued to injure the crop. 
nected total up to 3,216 million bushels, the | which also suffered from dry weather. 
argest crop in the history of the country,| A reduction of 660,000 from the September 1 
exceeding the previous record crop of 1912 by | forecast of cotton brings the total down to 
about 92 million bushels. Forecasts of a larger | 12,123,000 bales, which is still larger than any 
corn crop than was expected in September are | crop since 1914, but about 4 million bales 
made for every Federal Reserve district, except | below the bumper crop of that year. The crop 
those of Cleveland, Richmond, and Atlanta, the | of oats is expected to be 1,444 million bushels, 
most substantial improvement being shown | showing a further improvement since Septem- 
for the Chicago district. ber, while the October estimate of the hay 
The wheat forecast, on the other hand, is! crop is the same as the September 1 forecast 
19 millions below the September figure, the | of 106 million tons. 


Production of corn, wheat, cotton, oats, and hay, by Federal Reserve districts—Oct. 1, 1920, forecast of the Bureau of Crop 
Estimates. 
[In thousands of units of measurement.} 





| 






































Corn. Total wheat. Spring wheat. 
Federal Reserve | | l 
district. Oct. 1 Sept. 1 Aug.1 | Esti- Oct. 1 Sept. 1 Aug.1 | Esti- Oct. 1 Sept. 1 Aug. 1 Esti- 
| forecast | forecast | forecast | mate for forecast | forecast | forecast | mate for | forecast | forecast | forecast mate for 
| for 1920. | for 1920. for 1920. 1919, for 1920. | for 1920. | for 1920. | 1919. for 1920. | for 1920. | for 1920. 1919. 
_ = =. . (ee Se es ae - ae rex | 
Bushels. | Bushels. Bushels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
PN Ch ohes Scaae s: | 8, 166 7,692 7,081 10, 276 440 468 463 480 440 468 | 463 480 
Oa, See | 39,171 37, 866 23} 41,089 11,874 11, 816 | 11,816 | 12,493 740 722 | 722 750 
Phila lelphia........ 62, 563 61, 769 66, 444 23, 898 93 S08 23,838 | 25,922 298 298 | 328 316 
Cleveland........... 211,282 | 212,077 212, 297 34, 487 34,597 34, 633 63, 748 460 | 570 | 606 1,034 
Richmond.......... 199,349 202, 334 190, 672 ISS, 904 37,613 37,613 37,613 Pi hve c anes aleeknenane’ letticesswss|ancvevedae 
ee 259,043 | 259,295 253, 202 6,614 6,614 | 6,614 fe eee Piccnnsacacelie seaieeesl sear acs 
ne 939, 972 896, 181 891,552 63,0°7 63,9°0 | 65,345 112, 202 13, 566 14,519 | 15, 874 19, 140 
Bt, Louis. .......... 468,004 | 464,938 438, 887 | 54, 684 54, 722 54,774 108, 022 799 | 837 | 889 1,001 
Minneapolis........ 260,020 | 234,226 245,420 | 147,994 161,631 183, 197 135, 0°4 140,809 | 154,446 | 176,012 129, 337 
Kansas City........ 561,543 | 548,679 | 483,172 | 259,108 | 260,723 | 261,226 | 300,994 17,644 | 19,259 | 19, 762 16, 463 
PME Sock bcewcsnec 197, 689 196, 997 193, 853 | 15,113 | 15,166 15, 184 33, 605 707 760 | 778 898 
San Francisco. ..... 9,389 9, 295 9,214 | 95,916 98, 867 99,444 | 101,008 42,544 45,495 | 46,072 39, 933 
NS cssC uae 3,216,192 3,131,349 3,003,322 |2,917, 450 750, 648 770, 015 794, 147 940,988 | 218, 007 237,374 | 261,506 209, 352 
| } 
Cotton. Oats. Hay, tame and wild. 
é S' ” 
“a Oct. 1 ept.1 | Aug.1 testimate ,Oct- 1 tes Aug. | petimate |ePt-Jand) Aug.1 | Estimate 
forecast | forecast | forecast 1 egy, forecast forecast forecast | ‘4, 1919 * |Oct.1 fore-| forecast | fo 1919 ° 
for 1920. | for 1920. | for 1920. fF 1919 for yg20. for 1920. for 1920. | 'OT 191% |cast for 1920.| for 1990. | OF 1919. 
Bales. Bales. Bales. Bales. Bushels. Bushels, Bushels. Bushels. | Tons. | Tons. Tons. 
LE ELE! DEERE: OS pi Fea 12, 599 3, 752 13, 433 12,123 | 4,300 | 4,339 4,912 
EN A SERS) eR ee, te Ze a ae, SR RP eae {8,283 46, 118 44,619 31, 856 | 6,019 | 6,058 7,073 
SS OSES Ie EERE es (aS Neale iia: 28, 291 26, 287 25, 807 23,214 3,093 3, 168 3,155 
5 OE SRERISS BRR aes SUSE PERa PCRS ING ICS Oates 85, 291 84,140 82,061 70, 279 5,996 6,011 6, 089 
Richmond...... 2, 086 2, 230 2,190 2,372 28,005 27,522 27,530 26, 397 4,558 4,540 4,916 
Atimte......... 2,665 2, 833 | 2,990 2,816 27,177 28, 566 28, 128 29, 008 4, 468 1,494 4,272 
MIE, 56505 o> lawn cemennehetensan cok cor meee tis SiS 559, 327 557, 071 530, 141 461, 082 16,979 17,185 18,629 
Ss. emis. .....- 2,023 2,112 2,173 1,789 70, 585 72,701 71,508 63,595 7,690 7,658 8, 124 
ESSE. SE RR, ERR Her, A eS I as ea 287, 150 291, 933 289, 219 208, 857 17,905 18, 831 17, 245 
Kansas City.... 1,018 1, 126 R85 832 204, 218 202, 799 198, 783 182,677 | 20,530 20, 257 19,907 
foe EROOO OE 4,126 4, 284 4,081 3, 097 48,155 | 44,946 44,561 99,004 | 1, 885 1,792 2,309 
San Francisco. . 1189 1184 1187 1117 44,281 46, 004 46,274 40, 219 | 13,028 12, 933 12, 035 
Total..... 212,123 | 212,783 | 212,518 | 211,030 1,444,362 | 1,441,839 | 1,402,064 | 1,248,311 106, 451 107, 266 108, 666 
| | 


‘In addition, the following amounts were estimated grown in Lower California (Mexico): Oct. 1 and Sept. 1, 1920, forecast, 89,000 bales; 
Aug. 1, 1920, forecast, 93,000 bales; estimate for 1919, 52,000 bales. 

2 Cotton grown outside of cotton belt included as follows: Oct. 1, 1920, forecast, 16,000 bales; Sept. 1, 1920, forecast, 14,000 bales; Aug. 1, 
1920, forecast, 12,000 bales; estimate for 1919, 7,000 bales. 
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State Banks and Trust Companies Admitted. 

} 


Acceptances to 100 Per Cent. 


The following list shows the State banks and trust | Since the issuance of the September Butterin the 
companies which have been admitted to membership in | following banks have been authorized by the Federal 
the Federal Reserve System during the month of Sep- | Reserve Board to accept drafts and bills of exchange up 








tember, 1920. : 
One thousand four hundred and _ thirty-one 
institutions are now members of the system, having 


and total resources of $10,100,050, 110. 














} : is | Total 
Capital. | Surplus. resources. 
District No. 1. 
Sanford Trust Co., Sanford, Me...... | $100,000 | $25,000 | $1,274, 113 
Exchange Trust Co., Boston, Mass. .| 1,000,000 | 1,000,000 18,221, 402 
District No. 2. 
Ridgewood Trust Co., Ridgewood, 
PEPE iS bean rue as kes cd | 150,000 40,000 2,280, 126 | 
District No. $. 
Peoples Trust Co., Tamaqua, Pa... ; 125,000 40, 000 930, 496 
District No. 6. 
Peoples State Bank(Inc.), Galax, Va. 25, 000 18, 700 329, 426 
District No. 7. | 
Bennett Savings Bank, Bennett, Ia. 50,000 | 10,000 502,652 | 
Mechanicsville Trust & Savings | | 
Bank, Mechanicsville, Iowa. . ..... 50, 000 | 50, 000 684, 211 
New Haven Savings Bank, New 
PUN ME a viwcdeuendasinecdviwe } 25, 000 16,000 | 625,756 
District No. 9. | 
Stockmen’s State Bank, Browning, | 
js Ney Fe Bs ee oh ener | 35,000, ~—-15, 000 214, 876 
District No. 10. : 
Oakland StateBank, Oakland, Nebr. 25, 000 10, 000 410, 640 
District No. 11. 
First State Bank, Celina, Tex....... | 50,000} 40,000 | 471, 496 
Guaranty State Bank, Hedley, Tex. . 25,000 | 12,500 131, 109 
First State Bank, Kaufman, Tex....| 100,000 80, 000 655, 865 
Briscoe County State Bank, Silver- 
i EA eee 25, 000 2,500 48, 213 
Woodville State Bank, Woodville, | 
WMS isin seahas Seetatakueticueenss os j} 30,000 ........... 213, 402 | 
District No. 12. 
Growers Bank, San Jose, Calif....... 300, 000 30,000 360,000 
Bank of Ephraim, Ephraim, Utah.. 50, 000 25, 000 744, 533 | 
Farmers State Bank, Uniontown, } 
WORONaos choo coh etasendoe duckie cs 25, 000 2,500 361, 112 | 
WITHDRAWALS. 


The North Side State Savings Bank, Chicago, Ill. 
The State Bank of Trumansburg, Trumansburg, N. Y. 


MERGER. 


The Bank of Buffalo has merged with the Marine Trust Co., of Buf- | 


falo, N. Y 
CHANGE OF NAME. 


The Citizens Bank, Blackstone, Va., has changed its name to Citizens 
Bank and Trust Co. 


The Bankers’ Loan & Trust Co., Sioux City, Iowa, has changed its | 


name to the Union Trust and Savings Bank of Sioux City. 
The Guaranty Safe Deposit & Trust Co. of Butler, Pa., to Guaranty 
Trust Co. of Butler. 
CONVERSION. 


The a Bank, Seattle, Wash., has been converted into a 
national bank. 


VOLUNTARY LIQUIDATION, 


Farmers and Merchants Bank, Stockton, Calif. 


State | 
a | 
total capital of $503,438,000, total surplus of $498,636,880, | 


| to 100 per cent of their capital and surplus: 
Baltimore Commercial Bank, Baltimore, Md. 
First National Bank, Chattanooga, Tenn. 

The Merchants National Bank, Los Angeles, Calif. 


Fiduciary Powers Granted to National Banks. 


| The applications of the following banks for permission 
| to act under section 11—k of the Federal Reserve Act have 
been approved by the Board during the month of Septem- 
ber, 1920: 





DistTRIcT No. 1. 


| Guardian ofestates, assignee, receiver, committee of estates of lunatics: 
National Shawmut Bank, Boston, Mass. 


District No. 2. 


Trustee, executor, administrator, registrar of stocks and bonds, guard- 
ian of estates, assignee, receiver, committee of estates of lunatics: 
The First National Bank of Arlington, Arlington, N. J. 
The Citizens National Bank of Ridgewood, Kidgewood, N. J. 
American National Bank of Jamestown, Jamestown, N. Y. 
First National Bank of Roadout, Kingston, N. Y. 
The Sandy Hill National Bank of Hudson Falls, Hudson Falls, N. Y. 
Guardian of estates, assignee, receiver, committee of estates of lunatics: 
Peoples National Bank of New Brunswick, New Brunswick, N. J. 


District No. 3. 


| Guardian of estates, assignee, receiver, committee of estates of lunatics, 
The Jenkintown National Bank, Jenkintown, Pa. 
| Trustee, executor, administrator, guardian of estates, assignee, receiver, 
committee of estates of lunatics: 
The First National Bank of Shickshinny, Shickshinny, Pa. 
Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, committee of estates of lunatics: 
The First National Bank of Mount Joy, Mount Joy, Pa. 


DisTRIcT No. 4. 


Trustee, executor, administrator, *egistrar ofstocks and bonds, guardian 
of estates, assignee, receiver, committee of estates of lunatics: 
The Diamond National Bank, Pittsburgh, Pa. 
Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver: 
The National City Bank & Trust Co., Marion, Ohio. 
Executor, administrator, registrar of stocks and bonds, guardian of 
estates, assignee, receiver, committee of estates of lunatics: 
First National Bank of Grove ¢ ity, Grove City, Pa. 


DISTRICT NO. 5. 


Trustee, executor, administrator, registrar ofstocks and bonds, guardian 
ofestates, assignee, receiver, committee of estates of lunatics: 
The First National Bank of Chase City, Chase City, Va. 


DISTRICT NO. 6. 


Trustee, executor, administrator, registrar of stocks and honds, guardian 
of estates, assignee, receiver, committee of estates of lunatics: 
| The Opelousas National Bank, Opelousas, La. 


DISTRICT NO. 7. 


Trustee, executor, administrator, registrar of stocks and bonds, guardia 
of estates, assignee, receiver, committee of estates of lunatics: : 

The First and Hamilton National Bank of Fort Wayne, Ind. 

Wisconsin National Bank, Shawano, Wis. 

The First National Bank of Canton, Canton, III. 

The Commercial National Bank of Peoria, Peoria, Il. 


District No. 8. 


Trustee: 
The First National Bank of Mena, Mena, Ark. 


District No. 9. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, committee of estates of lunatics: 
The Minneapolis National Bank, Minneapolis, Minn. 
| United States National Bank, Superior, Wis. 
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Commercial Failures Reported. 


teflecting a continued rise in the country’s business 
mortality, commercial failures reported to R. G. Dun & Co. 
during three weeks of September number 418, against 312 
in the corresponding period of 1919. The returns for 
August, the latest month for which complete statistics 
are available, disclose 673 defaults for $28,372,895 of liabil- 
ities, whereas in August of last year there were only 468 
insolvencies, involving an indebtedness of less than 
$6,000,000. Excepting 1919, however, the August failures 
are fewer in number than in that month of any year in 
more than two decades, although the liabilities, owing to 
an unusual number of large reverses, are considerably 
above the average for the month. When separated accord- 
ing to Federal Reserve districts, the August statement 
shows more defaults than in that month of 1919 in 10 of the 
12 districts, the exceptions being the sixth and tenth 
districts, while only in the latter district is the indebted- 
ness less than that of August, 1919. In several districts, 
notably the second district, the liabilities are very much 
heavier than last vear’s. 


Failures during August. 


| Number. 








Liabilities. 
District. | ; pave yre 
| 1920 | 1919 1920 1919 
{ 

Re ie Pet oy Sy ieee tin at 58} 52) $780,210 $518, 505 
Re EERE 179 | 68 | 15,009,838 1,615, 398 
ead font ees. satwae 33 | 27) 3,066,914 436, 387 
DS ow Lia Mica En 70! 48} 1,347,045 321, 764 
PE re ide unwetone nies pees 40} 20 691,785 141, 410 
“| (EERE Se petra ene ieeee ey 42| 52] 2,605,429 705, 852 
SERRE ee 86 | 63] 3,177,188 1,079, 013 
PEC an geiceee Hark ia wawenee 31} 20 288, 672 118, 392 
-, Seren ery 18 6 } 85,515 F 50,210 
| EO ee Sreate 11} 17 185,735 | 141,370 
MIUERS gagiic couse ckendccoaer ent 33 30 | 411,027 249, 603 
WEEN WATLVEELA Line chesannntank 72 65 823, 537 554, 489 
1 Rane ea eee sa 673 5, 932, 393 


468 | 28,372, 895 
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New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the number and capital of 
national banks during the period from August 28 to 
September 24, 1920, inclusive: 


P Banks. 
New charters issued to........ cata 18 
WAU OM MORLON Ne fo sets a aitia a eles sas 5 aye $2, 075, 000 
Increase of capital approved for......... 17 


WET UW UR OR oo ra a etic ap tteie a tia dine Cee 1, 190, 000 
Aggregate number of new charters and 

banks increasing capital............... 35 
With aggregate of new capital authorized... .. . 3, 265, 000 
Number of banks liquidating (other than 

those consolidating with other national 


banks under the act of June 3, 1864)... 0 
Capital of same banks. . ..<... 25-202. 0.0.45 0 
Number of banks reducing capital........ 0 
ROdUChiONn OF CANIA! . -.5 c0 6s ccs ence eees. 0 


Total number of banks going into liquida- 
tion or reducing capital (other than those 
consolidating with other national banks 


under the act of June 3, 1864)........-. 0 
Aggregate capital reduction.................. 0 
Consolidation of national banks under the 

RCE OE TION. o SOEO: S occcsaa teeeewoe as 0 


Ce ter se a: 0 
The foregoing statement shows the aggre- 


gate of increased capital for the period of 


3, 265, 000 
Against this there was a reduction of capi- 
tal owing to liquidation (other than for 
consolidation with other national banks 
under the act of June 3, 1864), and re- 
ductions of capital Of & 2.24... cee. ss > sess 0 


NGt i MREPORBOS <6 565 S05 dp cliden sheceme 3, 265, 000 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Trade acceptances as “actual security.” 

A ruling of the Federal Reserve Board has 
been requested upon the following statement 
of facts: An exporter in New York ships goods 
to a buyer in Saas Aires and draws a time 
draft in the form of a trade acceptance on that | 
buyer and attaches thereto shipping docu- | 
ments covering the goods sold. The exporter | 
takes this time draft, togéther with the ship- | 
ping documents, to his bank and draws a 90- 
day draft against that bank in an amount in 
excess of 10 per cent of the bank’s capital and 
surplus. The bank accepts the 90-day draft 
drawn on it, and receives the time draft drawn 
on the foreign buyer, with the attached ship- 
ping documents, for collection and credit, the 
proceeds to be applied to the retirement of | 
the acceptance credit. The accepting bank | 
then forwards the time draft and the shipping | 
documents to its correspondent at Buenos Aires | 
for presentation to and acceptance by the buyer, | 
the documents to be delivered to the buyer. 
upon acceptance. The buyer accepts the time | 
draft, which thereupon becomes a trade accept- | 
ance, and receives the shipping documents. 

The question upon which the Board is 
requested to rule is whether the trade accept- 
ance, after acceptance by the foreign buyer and 
after the consequent release of the shipping 
documents, constitutes “actual security” within 
the meaning of that part of section 13 of the 
Federal Reserve Act which provides that no 
member bank shall accept for any one person, 
etc., to an amount in excess of 10 per cent of 
the bank’s paid-up and unimpaired capital and 
surplus “unless the bank is secured either by 
attached documents or by some other actual 
security growing out of the same transaction 
as the acceptance.” 

The Federal Reserve Board is of the opinion 
that the trade acceptance drawn on and ac- 
cepted by the foreign buyer may be considered 
“actual security’? within the meaning of that 
part of section 13 referred to. 

A somewhat similar question is presented in 
connection with the acceptance of foreign-bank- 
ing corporations organized under State law in | 
the stock of which national banks are permitted 
to invest. The agreement which these corpo- 
rations enter into with the Federal Reserve 
Board limits the acceptances for account of any | 
one drawer which any such corporation may | 
have outstanding at any time to an amount 
not in excess of 10 per cent of the accepting 
bank’s capital and surplus, “unless the trans- | 
action be fully secured or * * *.” Upon 
this question the Board rules that the accept- 
ances of these foreign-banking corporations 
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| this certificate properly indorsed. 





are not subject to the 10 per cent limitation 
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prescribed by this provision where the acceptor 
is secured by the acceptance of the foreign 
buyer after the release of the documents. 


Time certificate of deposit. 

Inquiry has been made as to whether the 
following certificate of deposit is a time cer- 
tificate of deposit within the meaning of the 
Board’s a D, series of 1917. 

ryy Po 

The certificate reads as follows: 

Payable to the order of 


on the return of 
This certificate draws 
interest at the rate of 3 per cent per annum for all full 
months if left 6 months, and at the rate of 34 per cent 
if left 12 months, interest to cease one year from date. 
Subject to the rules and regulations of the savings depart- 
ment of this bank. 

The Federal Reserve Board is of the opinion 
that this certificate is not a time certificate of 
deposit within the meaning of its Regulation 
D, series of 1917, for the reason that it is not 
payable ‘“‘on a certain date specified on the 
certificate,” or ‘‘after the lapse of a certain 
specified time,”’ or “upon written notice given 
a certain specified number of days, not less 
than 30 days before the date of repayment,” 
as is required under the terms of that regulation. 

The certificate does state that it is subject 
to the rules and regulations of the savings 
department of the bank, but the Board does 
not know the terms of those rules and regula- 
tions. Furthermore, the Board is of the 
opinion that this clause on the certificate 
can not be considered a compliance with the 
Board’s regulations, even though the rules 
and regulations of the savings department 
give to the bank the right to require 30 days’ 
written notice prior to withdrawals from sav- 
ings accounts. The Board construes its Regu- 
lation D to mean that the writing upon the 
certificate itself must expressly give to the 
bank the right to require 30 days’ written 
notice of withdrawal. It is doubtful whether 
a mere reference on a certificate of deposit to 
the rules and regulations of the savings de- 


| partment would make those rules and regula- 


tions part of the éontract between the bank 
and the depositor. At any rate, a certificate 
containing such a reference, but otherwise 
purperting to be payable on demand, would 
probably be assumed by a person not familiar 
with the rules and regulations of the savings 
department to be payable at any time with- 
out notice. 

In order to make the certificate a time certifi- 
cate of deposit within the meaning of Regula- 
tion D, a po should be inserted to the effect 
that ‘‘the bank shall have the right to require 
30 days’ written notice of withdrawal.” 
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RETAIL TRADE. percentages being weighted according to vol- 
ume of business done during the calendar yea 


In the following tables is given a summary of | 1919. For the month of ‘August, the sanies 
the results obtained during the past few months | are based on reports from 24 stores in district 
in districts Nos. 1, 2,3, 4,5, 6, 7,8, 9, 10,11, and No. 1, 15 in district No. 2, 28 in district No. 3, 
12, on the regular retail trade index form from | 13 in district No. 4, 23 in district No. 5, 11 in 
representative department stores. In dis-)| district No. 6, 7 in district No. 7, 8 in district 
tricts Nos. 1, 5, 11, and 12 the data were No.8, 12 in district No.9, 12 in district No. 10, 15 
received in (and averages computed from) in district No. 11, and 30 in district No. 12. 
actual amounts (dollars). In districts Nos. 2,| For the earlier months the number of stores 
3, 4, 5, 6, 7, 9, and 10 the material was re-| varied somewhat, due to the inclusion of 
ceived in the form of percentages, the averages | new stores from time to time in the report- 
for the cities and districts computed from such | ing list. 


| 
j 
| 
| 
| 


Condition of retail trade in the twelve Federal Reserve districts. 


{Percentage of increase.} 








Comparison of net sales with those of corresponding period previous year. 


' | ’ | | | 


July 1, 1920, 















































District ..... 50:7] 31.7 | 3h2 | 37.8 13. Si 31.2) ° 22.8) 2.2) 27 47.0} 46. 41.0} 36.9) 34.7] 33.2] 21.2| 21.4 
| | ; } ; | 


July 1,| Jan. 1, 1920, to close of— toane ot 
1919, 
District and city. | De- " Fet M to an Steed a 
| cem- | 120° ) *e- |March,| April,| May, | June, | July, | > close | | 
ber, | word? Yoo’ | 1920.'| 1920. | 1920. | 1920. | 1920. | Toa9” | of De-| rot , 
1919. 920, 1920. } * | cem- seamed March, April,| May, | June, | July, och 
| ber, |"}go9.’| 1920. | 1920. | 1920. | 1920. | 1920. | To59’ 
mai al 
| | 
| | | 
oe , | | | | | | 
District No. 1: | | | 
Boston. ....... | 42.3) 33.2 15.4) 389) 168 19.4 | 16.3/ 11.6) 36.3} 249] 30.7/ 261] 247] 25.3) 163) 241 
Outside....... 41.9, 43.5 36.1] 29.4] 260)| 25.5 27.2) 9.1) 38.5 41.6), 36.4) 33.1) 30.5 | 30.0 | 27.2 | 18.1 
District..... 42.1, 34.8 18.3 {| 37.5] 185, 20.7; 28.0 | 19.9 | 10.9 | 37.2| 32.5 | 31.6 27.5 | 25.8 | 26.2} 19.9! 15.1 
District No. 2: H | | | | | | 
N.Y. City and | | | 
Brooklyn..... 49.2 54.6; 29.9/ 66.6] 15.0] 41.1 | 26.4 22.4] 10.9] 49. 7] 39.8 | 59.3 | 35.0] 35.3 | 32.7] 22.4 13.0 
ER Ae Cae ee lene 50.4 | 224] 22.8 _& 3, 26.9] 26.4 | Joeeeeee [essence 38.1 | 33.6) 30.1 | 31.7] 26.9 27.1 
Rae Aenea MARR Smee MeT 64.8 | 15.8] 35 28.4 ete 7 1 Saee ee 57.0 | 34.9} 33.7 | 33.8 3 | 24.4) 17.5 
Disirict No. 3.....'.......! 22.2 17.6 7.6; 12:4 50. 7 34.3 SO. Gt Bee Ieexecse * 20.3 | 26.2] 20.5 30 9) 31. 0! 23.8 24.9 
District NO. 4... <<.\.os ae PS 28.6 | 45.5 18.4 31.3 31.5 29.9 __ i el Sere 36.0 38. 2 | 33.6 | 32.1 | 34.6 29.9 27.3 
Lo ot ae es is males oe 14.2; 23.1 9} 11.0] 21.4 15.7 BOO bsscesic 5.3] 12.1} 88 9.3} 11.4; 15.7 21.1 
District No. 6... ..|]....55% SS eee 27.4 23.4 31.0 | 24.3 P| me ls cicnuclnoasese | 29.9 | 22.0} 28.1! 29.3 11.6 19. 6 
District No. 7...../..... --| 48.2 51.7 65. 2 33.3 49.7 9. 6 ae i 2 eer 00. 7 57.4 | 43.5 49.6) 58.7 41.2 29. 6 
eh Se RE. SS ereerem CE rai (Ree Mammen, eee en De Fg nee Ree oe ae lsc meme slemcseee te seecanisbcaens 18.0 
ot | Se ESS CS cat eee, errr 17.0 4.3 11.8 11.6 Me Nie thiwhale Wasewel sua nae | 19.8 5.6 | 12.0 BIG seseces 
District No. 10....|....... lcncvatulenctoge 24.6 19.6 | 10.9 12.9 14.1 WE hd scweslonicenaw 26.9 | 24.9] 21.2) 17.9 14.1 14. 2 
io De: Re en ere lok cabin Sows Pl nace Ree Eee TS ge) REE ree ere sae eee ere 25.9; 25.2 
District No. 12: | | | | 
Los Angeles.... 77.3 | 83.8] 51.6 58.4 43.6 | 38.2)| 39.0 35. 1 48.9 | 77.3) 68.3) 61.2] 56.1 52.2} 49.8 | 35.1 42.4 
San Francisco. 54.6 | 53.5 26.9 35.4 28.5 | 40.9 23.6 21.0 18.6 | 47.1 58.9 | 39.7 | 36.6 37.6 | 35.3 | 21.0 19.6 
Oakland......| 29.8 | 41.4 27.4 31.0 14.9] 17.1 15. 2 16.9 15.3 31.9) 348 | 8231] 279] 98.6| 28.3 16.9 14.7 
Sacramento... 50.7 | 54.2 22.6 65.1 | “33.9 | 34.4 32.1 20. 1 3.1] 39.5 36.6 | 60.9 47.5 39.4 | 38.3 20. 1 13.3 
Seattle.......- 28.6 | 23.9 | 22.4 19. 2 4.3] 6.3 11.1 a 18.0 | 29.3 23.0 21.8 16.2 13.9 13.4 | 2 4.4 
Spokane... 77.1] 36.2] 23.6] 19.8] 10.9] 48.8) 62.8! 22.7) 12.7] 72.0] 301] 268] 23.1; 201] 35.7] 22.7| 16.8 
Salt Lake C ity 32. 3 | 23.8 11.5 10.5 7.1) 26.4 18.3 20.6 11.6 | 29.2 18.1 | 15.1 | 12.8 16.4 | 14.7 20.6) 16.1 
| 5 | 
| 
| ' | i 
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Conditions of retail trade in the twelve Federal Reserve districts—Continued. 


[Percentage of increase.] 








Stocks at end of month compared with— 


































































































































































































. 
| 
District and city. Same month previous year. Previous month. 
Dec.,| Jan.,| Feb., | Mar.,| Apr., May, a Aug..{ Dec.,! Jan., | Feb., ar. I aie May, | June, July, iF Aug. 
1919. | 1920. | 1920. i 1920. | 1920. | 1920. 1920. | 1920. | 1920. | 1919. | 1920. be ‘ 1920. | _ 1920. | 1920. | 1920. | 1920. 
—\—}— |} || | | ||} 4] 
District No. 1: | | 
eer 25.4 | 29.7 38. : | 42.3 | 45.2 | 44.5 | 43.8 | 32.1 | 26.3 510.9/'5.2| 7.4) 9.9] 4.0/13.4115.6/17.0] 4.9 
CNN alan giv ee ess means 24.9 | 28.4 37. 44.9 | 43.2 | 43.8 | 36.3 | 30.4 | 26.4 | 13.8 (| 13.7 | 9.7/, 11.9) 2.8)11.8)'5.1 at Es 
es 25.2 | 29.6 | 38.0 | 42.8 | 44.7 | 44.3 41.4 131.5 | 26.4 [16.1 /'5.1| 7.8/10.2| 3.7|129/155\14.7] 43 
District No. 2: | | | 
New York City and | | | | [ | | | 
BTOGRIN hs cist ince vncnn 36.4 | 44.0 49.6 | 69.6 | 53.8 | 47.9 | 45.5 | 46.2 | 30.7 |! 10.4 | 11. 9} 8.4 27.9] 1 3 16.6 }15.4114.3) 7.3 
CNN 56. odie ckcwaess BS BPE ees eS: | 60.6 | 51.6 | 51.7 | 38.4 SEO 1 MBS lex: | cas chelveease 9.3 11.4 11.7117.7) 4.6] 5.6 
SE EME BIRR LH ee | 68.6 | 53.6 | 49.1 | 43.2 | 29. | 
Ct es Aa 9.9 | 16.4 | 24.3 | 25.7 | 30.4 | 26.7 | 28.4 | 31.0|...... (3.4 7.0 123] 54/67/1380) 33] 6.2 
RD INOW 6 oko san. can scsdeasarebacdacd 48.6 | 56.1 | 63.9 | 57.0 | 53.3 | 48.3 | 40.4 |......]...... 45.1 | 11.6 7.3 L9/1L0/'14] 9.4 
District No: 5... 2... 220 SW cwaeuginae hie 57.0 | 51.5 | 59.5 | 67.1 | 57.2 | 44.6 | 29.6 1...... iayacs 10.5 14.1 11) 2.3)19.2 2.61 23 
tS EERE PRE Horie Mee? 41.1 | 29.9 | 50.2 | 47.2 | 51.6 | 39.87/...... boeneavlecews? 4.7] 3.0} 1.5)15.6!) 56] 5.4 
Po 3 ey Bere orierr 42.7 | 51.8 | 64.9 | 39.9 | 49.7 | 77.1 70.1 | O6:11...-.. | 14.7 | 55.9 | 10.1 0; 2.1 0' 14.7} 14.6 
Et SEReerrepecren ipniey Tein Reyne Aosiid See Fpseat leak sears to ‘RRR: Ppp aes’. See Sega BP RES ian, 4 | 5.6 
BEHOLD. 5 ois. cc0ccees| nanan slsctcnctenssacbecds-t part AMM p Ole (MMOD Sara Bsec.2ticssacateasasMagsdes 1 4.7| .8/ 3.1 ig7} 29 
RUMOUR PEIN awe dics cancacPocaaenbas cucene: tas 56.9 1:40:43 | 20:7 | SS 1 40.6 | O18 I... <.-1. 22.15.26: 7.8} 3.1)16.1 |48. 8.9 9.8 
po) CS | ner eared ieee ees ea ucabseedaabevasaaiessses Ed 3 ee SRS as ee, Hee Beavis aie 8.3| 22.3 
District No. 12: | | } 
Los Anzeles isa sdanaeers 31.0 | 44.0 | 42.1 | 58.3 | 64.9 | 65.0 | 62.9 | 47.5 | 31.2 1110.9] 9.7 | 12.1 25-1 °S7 0. 3.85.34 1s 12.5 
San “rancisco..........- 32.7 | 45.9 | 59.4 | 62.2 | 60.7 | 54.9 | 58.5 | 43.1 | 27.1 L111 | 4.7 | 12.7 6.1] 2.4/)16.5 |15.2 15 1.4 
Oakland anes area & scahnwahet 9.2 | 10.6 | 27.7 | 35.2 | 34.4 | 29.7 | 33.9 | 27.7 | 22.5 |19.7 |18.4 18.6 6.5 15 | 1.6 /22.6 112.9 2.3 
CS ee RE DER Faure RE SUE Sy Sees cee io Se RARE aehaee ag Meee PSOE Robe ore, 9.8 
eee 31.4 | 44.5 | 53.7 | 53.8 | 55.5 | 46.7 | 35.6 | 23.4 18.4 /1189/12.0 11.8 14.9}...... 16.7 |18.7 (14.2 19 
Spokane. ...... seveenaewe 13.2 | 25.4 | 35.0 | 63. 3 | 39.0 | 59.6 | 57.3 | 45.8 | 45.5 |} 15.6 £ 9.4 10.9 27.9 140.2 (15.7 |14.4 1.8 9.1 
MIMNONIGS occ ssvecetsess 28.5 | 38.0 Lo cone 48. 4} "58.1 0 | 56.5 | 52.6 §2.5 | 40.1 | 25.3 |213.3 | 2.6/)140) 9.6/]...... 114.7113.0] 1.8 7 
2 , ’ : a es iM | | | | i 
Percentage of averagestocks at end ofeach month to average Percentage of outstanding orders at end of month to 
monthly sales for same period. total purchases during previous calendar year. 
al Si aaa Fer or Ba ee 
District andcity. | July1, Jan. 1, 1920, to end of— a _ | 
} | | 
eo Py ___| Dee.,| Jan.,| Feb.,! Mar.,! Apr.,| May, | June, July, Aug., 
oot | | 1919. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. 
1919. Jan., | Feb., | Mar., | Avr., | Mav, | June, | July, | Aug., 
* | 1920! | 1920. | 1920. | 1920. 1920. | 1920. | 1920. | 1920. | 
Pepi ~ ro fp 8 + ‘Wie sy peel Ss he an Le ¢ pe ia 
District No. 1: | | | } } 
SRONUOIRs < cccwses 360.7 | 329.8 | 382.2 509.5 | 389.8 348.4 | 339.2 | 419.2 447.1 | 24.8 | 26.5 | 19.6 115.8 | 15.4] 15.4 | 18.5 | 13.7 
Outside........ 413.9 | 229.8 | 402.5 | 320.5 | # 464. 7 $42. 5 431.7 436.4 | 472.1 | 13.7 | 16.7 | 19.7 | 15.5 7.5 |10.0| 9.1] 14.2 
Rae aenen Retain “cine Mee! eats $$ |__| —__|_—_ ame! Te — ———|—— 
NG si gxes | 382. 1 | 306. 0 | 389. 9 | “405. 2 366. 5 | 358.0 425.1 | 455.1 83. 1 24. 0 | 19.6 15.7 | 12.7 | 12, 3 12. 0 | 14.0 0 
District No. 2: pana * as eae | : ota | wae) io | a | ae al oe ic, ee 
New York City | | | | | | ! | 
and Brooklyn.) 343.4 | 336.9 405.6 | 384.7 | 403.1 | 392. 4 379.9 | 290.0 | 489.3 | 36.3 | 22.8 22.9 | 18.8 ag 15.5 | 16.8 | 15.7} 16.8 
po RE | RP Reey Saree An 372.3 | 392.8 AIS. 7 349. 5 | 485.8 | 506.3 |...... Ledeeadhseeens } 20.3 | 21.8 | 13.9 | 17.7 | 18.9 14.3 
Distriet......5 TERE) Se ROME Pere > 383.4 | 4 42. 0 390.4 369. 9 440.1 | 496.7 17.2 | 17.4 15.9 
Cn ET Le SRE | ; | 399.8 | 471.2 19.3) 19.8 14.2 
pg Oe eee pee Se unex 386.3 | 403.6 | 412.7 16.2 | 18.9 17.0 
ee ae ee eee 456.8 | 505.9 | 560.7 . 2. 3 9.7, 16.1 | 14.8 
pO SR RAP REE Se Prey arte ae TEA & SES) eee eRe RRR CRFEEEH SAGRE REE RS | 20.9 | 20. .6 | 17.0) 17.4) 15.6 
pS Ae eee See eee j 328.3 | | 432. 7 | 427.9 ; 29. 5 Q ‘ 19.5 | 19.3 23.2 
SOENOE TOIOME «c's iuled cucalevocncclvaseans|svacsecdlaqausadicaccansNaersastieduess Co 1) SC RRR Ramee Pe > Se EN Ree Oe ae 17.2 
PR EE We dikncantieossedicndadecloandacatsccepad 9. 31.8 | 109. | YS ee een Seo Pa Rake 9.6 | 19.5 20.0 | 13.7 9.1 
Ee ee ere lccanmeds 3. 35 384.1 | 334.0 |...... aapesuae cue 14.6 | 18.0 5.4 25.3 | 15.6 9.7 
WINN TG Bis so <acls <cicavilvacewcclianenes}seacss dnadseadtawesena Fenda dae ERS On RS SSR ERR NOS Se et PEERS Se 18.6 12.7 
District No. 12: | 
Los Angeles. ...| 424.3 | 422.7 | 418.3 | 468.3 | 390.7 | 480.4 | 481.3 | 522.5 | 454.2 48.1 | 33.3 | 37.1 | 33.9 | 39.0 | 29.7 26.2 22.8 15.5 
San Francisco. .| 403.1 | 405.2 | 477.5 | 494.9 | 492.3 | 469.8 | 508.8 | 539.9 | 512 8 28.1 18.2 31.9 31.0 | 27.7 | 23.9 | 26.0 | 25.9) 21.1 
Oakland........ 600.2 | 490.6 581.6 | 610.7 | 585.2 | 589.5 | 573.8 | 625.1 | 508.3 |....../..-...)...... eee eee eee corer hen stats 
ee Pe ers lsnd tha cisesnrcel hk mani 533.4 | 531.3 |....... MS La kvcdalaghocsladatavtnsacaslacensel«caduslascuceleylacslanaaas 
rare 378.0 | 427.1 | 665.0 | 542.6 | 527.9 | 539.7 | 524.6 | 470.2 | 532.7 32.2 | 18.4 22.6) 17.6 | 17.2 | 14.2 | 16.3 | 16.3 12.2 
Spokane........ 411.5 | 508.8 | 755.9 | 605.8 | 528.8 | 605.4 | 579.4 | 652.6 | 675.5 34.5 | 37.2 40.6 | 34.7 |....-.. SEOs SB) ° 
BONS ELMMOCKEG. fs cc ccchecesecs |--e-0e- Pe aawent Eee SF PRE AMER SORES. tg eee q 
District...... 422.6 | 429.0 534.7 | 515.3 | p= 0 | 508.0 | 516.0 536.5 | 489.6 | 32.3 | 28. 0 31.7 | 27.2 | 21.6 | 23.2 | 23.1 | 22. 3 14.2 








1 Decrease. 
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FOREIGN TRADE INDEX. 


There is presented below a series of indexes 
designed to reflect movements in foreign trade 
of the United States, with fluctuations due to 
price changes eliminated. The commodities 
chosen for ‘these indexes are those for which 

rices are compiled by the Federal Reserve 
cS in the preparation of its international 
price index. The list includes 25 of the most 
important imports, the value of which in 1913 
formed 47.7 per cent of the total import values, 
and 29 of the most important exports, the value 
of which in 1913 formed 56.3 per cent of the 
total export values. The list of the commodi- 
ties is given in the July BULLETIN.! 

The month of August was marked by a con- 
siderable decrease in total exports, being less 





than for both last month and the same month 
last year. While raw materials showed a slight 
increase, producers’ and consumers’ goods 
showed a large decrease. Total imports also 
showed a slight decrease. The increase in the 
imports of raw materials and producers’ goods 
which was shown for August as compared with 
July was more than offset by the decrease in 
imports of consumers’ goods. 


| Ratanion. with this issue of the BULLETIN thew hevebeen eshaien 
the folowing items of import: Cocoa, crude; copper; glycerine, crude, 
extract of Quebracho; manila, jute and jute-butts; paper; flaxseed; 
total leaf tobacco; total pulp wood; wood pulp. The import figures 
both for the total and index numbers have been revised to include these 
additional commodities. 


Value of exports and imports of selected commodities at 1913 prices. 


{In thousands of dolla 


{Monthly average 





rs; i. e., 000 omitted.]} 
values, 1913=100.] 
































Exports. Imports. 
| Raw materials | Producers’ | Consumers’ Grand total Rawmaterials} Producers’ | Consumers’ Grand total 
| (12commodi- goods (10 com-| goods (7 com- exports (29com- (10 commodi- | goods (12 com- | goods (3 com- imports (25 com- 
| ties). modities). | modities). modities). ties). modities). modities). modities). 
| 
= ei i— ane GPE ne Coeren enue fe = ene 
Index Index Index Index | Index | Index Index Index 
| Value. | num- | Value. | num-j| Value.| num- Value. num- Value. |} num-/| Value.; num- | Value. num-!| Value. num- 
ber. ber. | ber. ber. | ber. | ber. ber. ber. 
——|—— _ sine be | Nseries ncanoaeat ieee ie 
1913. | 
January....; 100,027 | 116.8 11,762 | 101.4 | 30,715 | 100.9 | 142,504 | 111.6 | 61,347 | 121.9 | 40,107 | 108.3 | 14,219 108.0 115,673 115.1 
February...) 71,074 | 83.0 | 12,266 | 105.8 | 30,790 101.2 114,130 | 89.4 | 55,332 | 110.0 | 41,060 | 110.9 | 14,335 108.9 110, 727 110.3 
March...... 61,681 72.0 | 11,836 | 102.1 | 28,698 94.3 102) 215 5} 80.1 55, 555 110.4 | 45,753 | 123.6 | 13,378 | 101.6 114, 686 114.1 
ae 71,446 | 83.0 | 14,128 | 121.8 | 28,708 | 94.3 114, 282 | 89.5 | 52,271 | 103.9 42,346 | 114.4 | 10,896 | 82.7 105, 513 | 104.9 
May........| 68,°56 | 80.4 | 11,661 | 100.6 | 29,923 98.3 110,440 86.5 50,089 99.5 | 38,409 | 103.7| 7,718 | 58.6 96,216! 95.7 
ee =. 5. 46,963 54.8 | 11,612 | 100.1 | 28,242 | 92.8 86,817) 68.0 | 40,822) 81.1 | 38,606 104.3| 8,382 63.7, 87,810 87.3 
aE 51,325 | 59.9 11,109 | 95.8 | 27,656! 91.0 90,120! 70.6 40,298 | 80.1 | 35,990 | 97.2] 9,698 | 73.6 85,986 85.4 
August..... 74, 869 87.4 1, 547 99.5 | 29,370 | 96.5 115, 786 90.7 42,470 84.4 | 37,385 | 101.0 | 11,078 $4.1 90, 933 90.4 
September..! 103,614 | 120.9 10,622 91.6 | 32,190 105.8 146,426 114.7 52,650 | 104.6 | 41,184 | 111.2 | 15,883 | 120.6 | 109,726 109.2 
October....| 137,772 | 160.9 | 12,608 | 108.7 | 34,612 | 113.8 | 184,992 | 144.9 | 44,407 | 88.2 | 22,721 | 61.4 | 15,929 | 121.0) 83,057) 82.6 
November..| 126,836 | 148.1 9, 987 86.1 | 31,246 | 102.7 168,069 131.6 | 48,107 95.6 | 28,788 | 77.8 | 15,059 | 114.4 91,954 91.5 
December...) 113,326 | 132.3 | 10,053 | 86.7 | 33,089 | 108.7 156, 468 | 122.5 | 60,904 | 121.0 | 31,929 | 86.2 | 21,446 | 162.9 114,279 | 113.7 
Year... 1, a. 789 100. 0 139, 191 100. 0 p [08 S80 100.0 1, 532, 249 _100. 0 604, | 100. 0 Aa, 278 100. 0 I15 38, 021 | 100.0 1,206,560 100. 0 
1919. | | | F 
January.... 84,066 | 98.2 | 18,444 159.0 | 56,748 | 186.4 159,258 | 124.7 44,552 | 88.5 | 53,071 | 143.3 | 14, 434 | 108.1 , 112,057 111.4 
February...| 58,488 | 68.3 | 14,598 125.9 | 53,388 | 175.2 | 126,424 | 99.0 47,774 | 94.9 | 66,708 | 180.2 | 14,230 | 109.6 | 128,712] 128.0 
March...... 57,659 67.3 | 16,161 139.3 | 61,585 212.3 | 135,405 | 106.1 | 54,947 | 109.2 | 82,546 | 223.0 25,223 | 191.6 162, 716 161.8 
April....... 65,112 | 76.0 | 19,356  166,9 | 80,639 | 264.9} 165,107 | 129.3 63,385 | 125.9 | 88,017 | 237.7 | 18,869 | 143.3 | 170,271] 169.3 
_ re 67,595 | 78.9 | 15,972 | 137.7 | 58,731 | 192.9 | 142,298 | 111.4 | 81,274 | 161.4 | 89,782 | 242.5 | 24,861 | 188.8 | 195,917 194.9 
(i ee 98,335 | 114.8 | 28,618 246.7 | 96,088 | 315.7 | 223,041 | 174.7 86,256 | 171.4 | 61,886 | 167.2 | 18,512 | 140.6 166, 654 165.7 
een 71,917 84.0 | 17,150 147.9 | 52,553 172.7 | 141,620 | 110.9 86,443 | 171.7 77,448 | 209.2 | 29,492 | 224.0 | 193,388] 192.3 
August..... 81,302 94.9 | 19,578 168.8 | 49,548 | 162.8 | 150,428 | 117.8 85,550 | 170.0 | 42,132 ; 113.8 | 20,953 | 159.1 | 148,635 147.8 
September. . 70, 209 82.0 19,365 167.0 | 43,108 | 141.6 | 132,682 | 103.9 123,456 | 245.3 70,033 | 189.2 | 25,240 | 191.7 | 218,729} 217.5 
October... . 70, 240 82.0 | 16,844 | 145.2 | 45,983 | 151.1 133,067 | 104.2 | 99,127 | 196.9 | 74,730 | 201.9 | 20,386 | 154.8 194, 243 193. 2 
November. . 99,589 | 116.3 | 15,740 | 135.7 | 46,473 | 152.7 161,802 126.7 98,690 | 196.1 | 79,198 | 213.9 | 21,254 | 161.4 199) 142 198.1 
December. . 60,585 104. 6 | | 18,208 | 113.9 13, 563 | 143.1 | 146,356 | 114.6 | 79,965 | 158.9 | 71,886 | 194.2 | 21,521 | 163.4 173,372 172.4 
Year.. 914,097 "$8, 3.9 215, 034 154.5 688, 357 188. 4 1 rhc 488 ) 951, 419 157. 9 857 1437 198. o 254, 975 ) | | 161. 4 |2, 063, 831 171.1 
1920. a 3 | i | 
January... . 93,141 | 108.7 | 15,647 | 134.9 | 35,406 | 116.3 144,194 | 112.9 103,796 | 206.2 | 90,655 | 244.9 | | 24, 064 | 182.7 | 218,515 | 217.3 
February...| 70,130 | 81.9 | 14,198 | 122.4 | 41,645 |.136.8 | 125,973 | 98.7 | 87,086 | 173.0 |107,162 | 289.5 | 19, 964 | 151. 6 | 214,212) 213.1 
March...... 90,805 | 106.0 | 17,279 | 149.0 | 56,428 | 185.4 | 164,512 | 128.9 | 97,039 | 192.8 |125,496 | 339.0 | 25, 999 | 197.4 248, 534 | 247.2 
Se Oe 68,048 79.4 | 17,063 147.1 | 51,689 | 169.8 | 136,800 | 107.1 | 87,588 | 174.0 | 97,187 | 262. . 29; 076 | 220.8 213, 851 | 212.7 
_. Sree 63,650 , 74.3 17, 546 151.3 | 62,457 | 205.2 | 143,653 | 112.5 | 64,177 | 127.5 | 84,074 | 227. 14,887 | 113.1 | 163, 138 162.3 
ee 55,200 | 64.5 | 14,663 | 126.4 | 46,113 | 151.5 | 115,976 | 91.1) 75,225 | 149.5 | 95,699 238. 5 21, 463 | 163.0 | 192,387) 191.3 
ee 66,924 | 78.1 | 19,138 | 165.0 | 43, 325 | 142.4 | 129,387 | 101.3 | 60,942 | 121.0 | 93,893 253.6 | 24, 562 re | 179,397 | 178.4 
August..... 67,225 78.5 | 15,708 | 135.4 | 28° 594 | 94.0} 111,527 | 87.3 61,321 | 121.8 | 95,159 22,624 | 171.8 |. 179,104 | 178.1 
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WHOLESALE PRICES ABROAD.' 
Index numbers of wholesale prices (all commodities). 
[1913=100.] 
| 
— or . Australia; la 
United United France; = . f ee Calcutta 
St ites Stites | United | Bulletin | Italy; | syegen: | popami, | Commoan-| Canada; | India,” 
Federal Bureau of | Kingdom; de la Prof. | ‘s +, xin — Depart- 
asics Seong 98 Penk beth | Svensk | Japan for Bureau ment of 
Reserve Labor Statist | St minciane Bachi (40 | yyondels- | Tokvo (56 Censusand| Labor (272| Jment of 
Board (90 | Statisties (45 com- Générale | commodi- | tidning commodi- St ‘tisties a ucta- Statistics 
quota- | (328 quota-| modities). | (45 com- ties). re ties) ‘(eum be | (75 com- 
tions). tions). modities). stad modities). es ‘ess 
SS ee ee 100 100 100 100 100 | 100 | Me lscucedsexuns 100 | alee 
WG Waiwarcun pe visclcnesodsaaeat 100 | 101 101 95 | 116 | 96 2100 101 | 3100 
MIE tCKA paw enawieskeo new otewuas 101 | 126 137 133 145 97 141 BU Sastkcecaerainds 
SSPE Be Bnet ae eae ee oI 124 | 159 187 202 185 | 117 132 ee 
| RO nr ae Pre reg ere ae 174 | 206 262 299 | 244 149 4155 i) Sar 
eh ae Cake rd cone talks camerane rs 197 | 226 339 409 339 197 170 206 | Ra hiseuaes 
1919. } } | 
(| | RE eas | 218 | 226 | 250 347 368 | 321 251 182 223 204 
September........... | 212 | 221 252 360 370 | 319 257 185 223 200 
eee 212 | 223 264 382 388 307 271 200 | yy SP Pre re 
November...........| 219 | 230 271 405 436 308 280 199 St ee 
December........... 226 | 238 276 423 455 | 317 288 197 WG i dc2scaccehs 
1920. | | | 
OO: ere 242 | 248 288 487 | 504 319 301 203 248 218 
POON T 2.5 ccccvces | 242 249 306 522 | 556 342 313 206 | 254 209 
[ Eee | 248 253 307 555 619 354 321 209 | 258 198 
PS ee eee | 263 265 313 584 | 679 354 300 217 261 200 
Co Re crete } 264 272 | 305 550 | 659 | 361 272 225 263 210 
Dic cennauKee we } 258 | 269 | 300 493 | 615 366 248 233 258 206 
WE Cabs Knkcaduokases 250 262 | 299 496 | 613 363 239 234 256 2 
WUC oe nice icas aces | 234 | 250 298 501 | 632 | 365 Y 0), Ee ee 244 209 
| j 


1 The index numbers printed in this article are constructed by the various foreign st: tistical offices according to methods described in the 
BULLETIN for January, 1920. In all cases except that of the United States the original basis upon which the index numbers ‘have been computed 
has been shifted to the 1913 base. The monthly and yearly index numbers are therefore only approximate. The latest figures are received by 
cable and are subject to correction. 

2 July, 1914= 100. 

3 End of July, 1914= 100. 

4 Last six months of 1917. 


left the issue £11.7 million beneath the maxi- 
mum. 

Bank note circulation varied within a range 
of a million and a half pounds throughout the 
month, standing at £106 million in the last 
week. Deposits, on the other hand, were 
reduced from £148 million in the first week to 
£116 million in the last. During September, 
however, this item has increased .again and 
stands at about the July level. Coin and bul- 
lion held by the bank and the treasury 
amounted to about £152 million throughout 
August and September. 

Holders of treasury bills allowed them to 
mature in considerable quantities in the first 
week in August, necessitating advances to the 
Government from the bank to meet these 
payments. This meant that with the maturing 


Prices in the United States and Canada de- 
clined more rapidly in August than prices 
abroad. In fact, Italian and French prices 
again show an increase, and British, Swedish, 
and Australian prices are practically stationary. 
The Japanese price decline was much retarded 
as compared with earlier months of the year. 


SNGLAND. 


Although improvement was shown in the 
bank and currency notes accounts during the 
month of August, questions of financing, 
especially during the early part of the month, 
gave cause for concern. At the end of the 
first week currency notes outstanding amounted 
to £367 million, or the largest sum reached 
during 1920. Of this amount £6.6 million of 
notes had been called in (i. e., were no longer | of bills, new bases of credit were established 
in circulation) but had not been canceled. As} with the bank, making for further inflation 
the figure stood, it was just £1,000,000 under | and putting an additional strain upon that 
the limit fixed for 1920 for the fiduciary issue. | institution. Since the third week in August 
By August 25 it had been possible to reduce | treasury bills have been in better demand, and 
the note issue to £356 million, of which £4 | temporary advances consequently have been 
million were called in but not canceled. This ' lower. 
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Deposit and note accounts, Government floating debt. Discount rates. 
1 | | i - (iar mi —— = 
1920 | Currency ee | , | 
; Bank = hooves vol a | Coin and | Treasury Temporary | Total float-| 3 months’ | 6 months’ 
notes.! | outstand- | other. | bullion.? bills. advances, | ing debt. | bank bills. _ trade bills. 
| ag, | 
} me eae aoa ee Be Y 
| | | | 
End of— 000’s. | 000’s. | 000's. 000’s. 000’s. 000’s. | 000's. Percent. | Percent. 
BERIT Ais oc cc~s sesh -55 tie £84,258 | £329,554 | £155,272 | £128,434 | £1,111,000 £208,000 | £1,319, 000 ou 6 
NI os senncees 92,426 | 324,994 | 190,147 |  138,946-} 1,070,000 188,000 | , 1,258,000 5 6 
© AER CER ETA 99,371 335,372 | 137,170 | 140,672 | 1,107,000 205,000 | 1,312,000 58 63 
| __ SE ieeert Se 101, 284 337, 377 | 140, 381 | 141,018 | 1,048,000 249,000 1,297,000 OF 74 
DEES PUSUN Ce sbaaccasntennsoee 103, 614 348, 316 117, 784 140,955 1, 062, 000 221,000 | 1,283,000 6 74 
RT REE See 106, 658 357,356 191,715 146,382 | 1,050,000 244,000 | 1,294,000 63 73 
OCIS Re Oe 106, 869 361,911 | 133,799 151,734 | 1,058,000 204,000 | 1, 262,000 6H | 7h 
OE Ei eres 106, 204 356, 012 115,955 151,529 | 1,067,000 183,000 | 1,250, 644 73 





1 Less notes in currency notes account. 2 Held by 

British exchanges declined very heavily in | 
the first week of August, adding to the general 
concern regarding the financial situation. A 
decline during the American crop-moving sea- 
son is entirely normal, but this year it has been 
accentuated by the political situation in eastern 
Europe and the wariness‘of the American pub- | 
lic regarding European investments. The ex- 
change on New York declined from $3.66}- 
$3.704 on the first Wednesday of the month 
to $3.554-$3.574 at the end of the month. 
During September even lower points were 
reached, sterling being quoted at $3.45 on Sep- 
tember 10. London exchanges on Paris, [taly, 
and Berlin were increasingly unfavorable to 
them. Francs dropped from 48.7-49.3 to a 
pound on the first Wednesday of August to 
51.85 on the last, lire from 75 to 784, and 
marks from 158-163 to 184. Lire were ad-. 
versely affected by Italian labor conditions 
and francs probably by the recent public state- 
ments of the financial condition of the French 
Government. 




















the Bank of England and by the Treasury as note reserve. 


Commodity prices as a whole changed very 
little during August. In fact, the entire de- 
cline between April and August has been 
slight. According to the Statist index number, 
the decline from the peak of April is less than 5 
per cent and that for August only about 0.4 per 
cent. Prices are still three times the prewar 
level. The decline which has occurred appears 
to be due rather to a reduction in consumers’ 
demand than to inactivity resulting from a 
curtailment of bank credit. Credit appears to 
have been consistently withdrawn from specu- 
lative uses, but Government financing has re- 
quired the creation of new loans. Fluctuations 
in groups of similar commodities were in the 
same direction as during the preceding month 
except in the case of textiles and sundries. 
Vegetable foods and sugar, coffee, and tea 
continued to decline, and meats advanced. 
Textiles averaged the same as during the pre- 
ceding month, indicating that the spring slump 
in prices in this group of goods had come to an 
ro at least temporarily. Minerals advanced, 

















Statist index number of wholesale prices (1913= 100). Foreign exchange rates,! London on— 
soa Vege- | Ani- Sugar, Food-| Min- Tex- | Sun- | Mate- New Ital Berl il Stock-| Cal 
| table | mal | coffee, |... | araic | tiles | dries. | rials | York aris. taly. | Berlin. | “4; | | . A 
| foods. | foods.| tea. | Saas. | erals. tiles. | dries. | rials. | York. | Aires. | holm. | cutta 
| | | | | 
- | — 2 | = pe = aaa — ian eo 
SNS i asonnd enslirncice 100} 100 100; 100} 100 | 100, 100 | 100 24. 8665 25.2250 | 25.2250 | 20.430 | 47.580 | 18.159 24 
_* ERE 110| 100 107] 105 90} 97] 105 tl ERR PREPS: Pech bd Pat SRAM ected HERMES #0 Le ewaeedbosceees s 
BRS. ok eoagaeenee Se Mes Ps 2 Sy RN He ia leheivenes See! eer 
Rr } 193 | 152 161 169 140; 152 | 163 ROB o Lehto. pcddaeste cence eo Fia'ew event BERR aR es He aie 
| SERA 252 | 192 213 218 | 152 228 | 212 ES Eee eee, Se eee Soucaaspine Rvinh nee badavenesenbe ace nele 
arama: | 248} 210, 238| 229| 167| 265 | | fae) Mags SRE er aN VERSE: BRO bes eral 
1919-end of— | | 
a | 255 | 208 320| 242] 206 | 273} 283] 255 | 4.3400 | 32.7475 | 38.2500 |......... 52.875 | 17.400| 21yy 
September........34 258 | 208 328) 245 | 206 | 287 | 278 | 257 | 4.1629 | 35.7287 | 40.8125 | 101.937 | 55.500 | 17.050 22 
Outober.........-.-- | 260] 226) 322) 253| 222 | 305 | 284) 270 | 4.1934 | 35.5900 | 41.6000 | 106.500 | 55.125 | 17.265 2424 
November.......-- | 266} 226; 332] 258| 226| 325) 292] 280 | 4.1142 | 38.2450 | 47.7937 | 156.375 | 56.750 | 17.676 24,% 
December. ..-...--.- { 270 228 336 260 234! 334); 206 286 «63.8646 | 41.4566 49.6166 | 183.333 | 61.110 | 17.784 273 
1920: } 
pT =p Pe ee 274 230 356 265 | 256) 343! 312 302 3.6904 | 42.9375 51.2375 | 239.375 | 63.390 | 17. 804 28} 
February...-..--.. 297 | 237, 415 | 286) 267| 362 | 329) 318 3.4612 | 48.2125 | 60.3812 | 327.750 | 69.660 | 18.208 32k 
eee | 345} 237) 393] 300 | 263 | 360] 318] 312 | 3.6907 | 52.3375 | 70.4700 | 304.100 | 64.660 | 18.244 293 
a cig neste kads | 346| 265) 392|) 315] 263/ 354/ 321 | 311 3.9181 | 63.2937 | 88.0000 | 239.500 | 60.125 | 17.935 2813 
DR vs sxsusegane | 351) 244) 473) 318) 273 | 308 | SIL) 208 | 3.8462 | 56. 7125 | 76.3120 | 183.870 | 60.220 | 18.208 | 26% 
IM ok cen se snes | 359} 244) 496 | 325) 269) 308 | 282) 285 3.9421 | 48.9200 | 66.9550 | 154.700 | 58.190 | 18.081 234 
TRS | 343 | 278) 425] 325) 276| 298| 277 | 283 3.8256 | 47.0425 | 66.1875 | 150.813 | 56.700 | 17.716 223 
August... .. ee 317 295 404 319 | 281 | 298 | 278 285 = 3.6294 | 50.3375 | 73.6875 | 171. 250 57.310 | 17.120 2235 
{ ay | | | a ee bees _ 
! Average of weekly quotations from London Times. 2 Par. 
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the prices of all leading metals increasing and 
coal selling at the same price for domestic | 
use as during the preceding month. 

During recent weeks, the threatened coal 
strike caused uncertainty in practically all | 
important commodity markets. Although the | 
strike was temporarily avoided in September, 
no satisfactory solution has been found to the 
problem presented by the coal industry nor to 
the immediate demands of the miners. The 
industry is at present under partial Govern- 
ment control. Pit-head prices are fixed, wages | 
and profits guaranteed, the quantity for export 
controlled, and the profits made in the export 
trade are taken by the Government in place | 
of excess-profits taxes. Domestic distribu- | 
tion is free and the price to the householder 
no longer subsidized as it was prior to 
May of this vear. The domestic trade is 
therefore self-supporting and the export trade 
supplies the Government with something like 


5 million sterling a month in revenue. A bill | 
has been presented to Parliament author- 


| 


izing the creation of a ministry of mines | 
in the board of trade to supervise the 
administration of the coal industry and_ the | 
creation of area and district boards with equal | 
representation of operators and miners to con- | 
sider questions of wages and profits. None of | 
these measures, however, appear to give satis- 
faction to operators or miners. 

The recent contention of the miners was to 
the effect that although wages were increased | 
in March, they were increased only in propor- | 
tion to the increase in the cost of living, not | 
sufficiently to raise the standard of living; and | 
that if prices, both domestic and foreign, were | 
freed from control and wages fixed as formerly 


Value of foreign trade. 








considerable source o 
_ment has offered to submit the question of the 


with reference to profits, they would be con- 
siderably higher than at present. The definite 
demands made were for an increase in wages 
of 2s. a day and a decrease in the domestic 
price of coal equal to the increase of last May, 
namely, 14s. 2d per ton. 

Miners recognize that as conditions stand in 
the industry at present, such demands can not 
be met except from export and bunker coal 
profits. The Government, on the other hand, 


| . ° . . 
setting aside all questions of pelicy, can not 


afford to give up ical joovoe which form a very 
revenue. The Govern- 


increase in wages to an impartial tribunal or to 
pay ata higher rate if production is increased. 

A summary of output, costs of production, 
and profits in the industry for the second 
quarter of the year has been issued by the 
mines department of the board of trade, which, 
with the earlier report regarding the first 
quarter of the year, leaves no doubt as to 
the trend of production and costs. The ton- 
nage raised in the second quarter is 3.9 million 
tons than that for the first quarter; 
the cost of wages has increased frem £63 
million in the first quarter to £66.5 million in 
the second and total costs from £81.8 million 
to Bunker coal shipped was 


less 


£88 million. 


| about the same in both quarters (3.3 million 
tons), but coal exported was 2.3 million less 
_in the second than in the first quarter. 


Although frequent reports are made of 
men out of work, the unemployment index 
published by the Ministry of Labor shows a 
comparatively small percentage of trade union 
men unemployed. Unskilled workmen, doubt- 
less, are without employment in larger numbers, 


Production (metrie tons). 








Ship 
r= — 
, | } under 
Date. Steelingots | construc- 
Imports. Exports. | Reexports. Coal. Pig iron. and | tion (gross 
castings. | tons). 
000’ s. 000’ s. 000’ s. 000's. | 000’ s. 000's. | 
aR IIR Bs oo ok os co cee cha ca vcocdueeeonseaenen £39, 061 £43,771 £9,131 24,336 869 649 | 1 2,002, 699 
1920. | | 
fT, EEE ene ee oe Oe ee eee? 183, 498 105, 880 25, 464 2 22,657 | 676 Mee iieiecsanancs 
ONIN S 20 cnr ciaatssa ted vaia@ysnnr eas xe dananeme teen ra sees 170,514 85, 964 22, 604 19, 435 656 LG Pee 
OS EAE AER Ree a tap en ee ae OB 176, 648 103, 699 27,031 19, 505 | 710 854 | 3,394,425 
MRE ay eso eu SU aS als SN sine oe aac eon oe eT 167, 154 106, 252 | 20, 407 17,131 655 (2 ete 
sk ixchonaivdetas siesdenchsostaiuneccaseaiead eaten 166, 816 119,319 20,260 | 222,131 | 738 yaa 
MNES ena eattasincaacels dels ins eens ete PCa 170, 491 116, 352 20, 124 19, 048 | 726 745 | 3,578,000 
POM aros tac noe soecasccynaPAdss Ueno ok teva ae ee 163, 342 137, 452 17, 848 2 22,926 | 750 | Se eae 
Ped oon ta rctn di espeniks niniesiavek seen eeeeiadeionss 153,255 114, 908 13,368 16, 970 | 752 Wiss cacen, 
= 3 eee eee ee 
! Average of four quarterly estimates. Figures following are estimates taken at the end of each quarter. 
25 weeks in the month. 
Trade figures for August were not so favor- Balance of imports over exports and reexports. 
able as for July but comparing the balance of Pome ‘ sis de ial 
trade of the first four months of the year with |.J@2uary------ act 2 aaa ou, 
that of thas if eter _,. | February..... 61,946,000 June........ 34,015, 000 
1a 0 e secont our mon s, the IMprove- | March. |... 45, 918, 000 July en ef 8, 542, 000 
ment in England’s position is apparent. t _ ae 40,495,000 August....... 24, 984, 000 


13205—20——5 
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Pig iron production for the month was like- 
wise encouraging, marking the peak for the 
year. Coal production, on the other hand, is 
averaging, on a weekly basis, even lower than 
for the second quarter, which in turn was 
lower than for the first quarter. The tonnage 
produced in the first three months was 62 
millions and 58 millions for the second. Ex- 
ports of coal continue regulated and of com- 
paratively small dimensions. 

In view of the financial and industrial situa- 
tion as outlined above, a decrease in the cost of 
living was not to be expected. The computa- 
tion made by the Ministry of Labour and based 
upon cost of food, rent, clothing, fuel, ete., 
rose three points during the month of August 
aid six points during August. The Ministry 
of Food holds out no hope for immediate relief 
from mounting food prices. 








Per cent 


Average | of trade 
percent- | union 
agein- members 
creasein  unem- 
cost of ployed 
living,! (mem- 
base, bership 
July, 1,669,257 
1914. at end of 
August). 
1920 
January.. ee Rate cere a te WE eRe 125 2.9 
‘e! 130 1.6 
130 ) 
132 9 
141 py 
150 1.2 
152 1.4 
155 1.6 
UF ee a 








| Food, rent, clothing, fuel, light, ete. 
Figures applying to increase in cost of living are for the beginning of 
the month and those for trade union unemployment are for end of month. 


FRANCE. 


There were only slight changes in the price 
level in France during August: As in the 
month previous, some commodities increased 
and some decreased in price, and, although no 
great changes occurred, the index number of 
the Statistique Générale shows an increase of 
five points. 

Developments in the financial situation of 
the Government, however, were of considerable 
interest. On the last night in July, as the 
Senate and the Chamber of Deputies finished 
their work before adjourning for the summer, a 
finance law was passed, authorizing a new 
loan and increasing the legal maximum for 
the note circulation of the Bank of France 
from 40 billion to 43 billion francs. The 
reason advanced for legalizing an increase in 
note circulation was the necessity for supplying 
the Bank of France with the means of meeting 
the needs of the commercial interests of 





| 


| 


| 


the country. According to the minister of 
finance, the bank found itself without enough 
notes to meet its current liabilities and at the 
same time to accommodate bankers who wish 
the loans they are carrying rediscounted. 
M. Andre Liesse, the editor of L’Economiste 
Fran¢ais, in commenting upon this action, 
remarks that since Bank of France loans on 
commercial paper never exceed 28 days, the 
new notes would not be of great assistance to 
bankers in carrying the loans in their portfolios. 
M. Liesse, who does not feel that the increase is 
warranted, goes on to say that it is probable 
that the greater part of these new billions 
authorized for circulation will go into loans on 
Government bonds. As the increase in circula- 
tion is made on the eve of a new loan, M. Liesse 
suggests that it will be of more assistance to 
subscribers to that loan, and indirectly to the 
Government, than to the commercial interests 


of the country. ; 





The loan authorized by the recently passed 
finance law will be issued at par and pay 6 per 
cent. It has no fixed limit, and it is to be 
tax exempt. The subscription period extends 
from October 20 to November 30, 1920. 

This additional loan was necessitated by the 
conditions of the 1920 French budget. The 
expenses of the Government for the current 
year will, according to the budget adopted 
July 31, 1920, be as follows: 





Francs. 
OVGMary OXPONEOS. <...55 6.06. 2 ewec scene 21, 761, 108, 000 
Extraordinary expemses............--.-.- 5, 420, 303, 000 
Expenses recoverable from Germany 
under the terms of the peace treaty.... 20, 751, 128, 000 
ts... spxatin area) Ae 47, 932, 539, 000 


The most important of the ordinary expenses 
are as follows: 
Frarfts. 
Expensesf the public debt.............. 11, 633, 174, 000 
Maintenance of troops in France, Algeria, 


WS oxic Aaa tae ee a Ss 1, 904, 513, 000 
Expenses of the ministry of public in- 

struction and fine arts.........-....... 1, 067, 329, 000 
Expenses of the ministry of public works. 3, 280, 248, 000 





17, 885, 264, 000 


These ordinary Government expenses are 
to be met by receipts from taxation. It was 
expected when the new taxes were enacted 
in June that they would also provide enough 
revenue to set aside one billion franes a year 
as a sinking fund for paying off the Govern- 
ment debt. Receipts from indirect taxation 


and Government monopolies have totaled 
7,350 million frances in the first eight months of 
1920. 

The extraordinary expenses listed in the new 
budget include funds for the payment of high 
cost of living bonuses, for the liquidation of war 
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contracts, and the like. As it is not planned 
to continue sueh payments in 1921, they are 
stated in a separate item. These expenses are 
to be met by the loans already placed this year. 

The most important items in the part of the 
budget which is listed as recoverable from 
Germany are: 


Sums placed at the disposal of the ministry 
of the liberated regions for industrial, 
commercial, agricultural, and social 
reconstruction 

Expenses of the ministry of finance in pay- 
ing military and naval pensions, and in 
reconstructing its buildings in the dev- 
a ae ae Ta? : 

Expenses of the ministry of pensions in 
paying pensions to civilian war sufferers, 
keeping up reconstruction schools for 
wounded soldiers, and for administra- 
tive expenditures necessary for the pay- 
ment of pensions to soldiers and widows 
of soldiers of the war 


Francs. 
. 288, 296, 000 


vr 


~w 


. O8L, 661, 000 


. 935, 046, 000 | : 
/exchange rates were in general less favorable 





/ note circulation. 


reached its lowest point during the war at 56 
francs 75 in March, 1918. Since that time 
it has risen as high as 65 francs (February 8, 
1919), but it had fallen at thé end of August, 
1920, to 56 franes 30. The situation of the 
Bank of France has not changed materially 
since July. There has been a slight increase in 
both the gold and the silver reserves of the 
bank, a decrease in deposits, and an increase in 
The decrease in tax receipts 
during August is in part due to the repeal of 
the special tax on payments and the fact that 


the new tax on business turnever is not yet 


fully effective. The finance minister accounts 
for the decrease in the receipts from taxes on 
registration of deeds by the large number of 
transfers which were made just before the new 


registration rate went into effect. 


20, 305, 003, 000 ! 


As is shown by the table on p. 1074 French 


in August than in July. The dollar rose from 


French financial situation. 


{In francs. ] 


Gold 
reserves 


(000,000's ) (000,000's ) 





A aah et iat sue dln i ocshe Sule hae A CR ane ae S 3,343 

1920, end of— 
NN I gg ws ils alte ode UU REG ee ee 43,602 
IPG bio ings c/nd ord kale din Kaen nk os san easaeeuceweraaeewe nat 43,603 
PE ea noice aketd Seats 43, 606 
MNES AA Se civil bh aoe. on Rt oad éctae ace ean Ree 43, 608 
| ES arn, Oe ee Ae eae 43, 609 
CAE h wie NG op ne tae de saw eas on edmauneae 13,610 
1 PSE RII: Ih, SE AL Rene MAD.) SRE Myler alo Be #2) 43,611 
FROME ba otis be cab dcciawiies clcswoniawdicueer en barweneene 13,612 


1 Includes Treasury and individual deposits. 





Bank of France. Situation of the Government. 


Advances 





to the P ; 
ie — Govern- | Govern- ——" rice o 
Silver | IDeposits! Circula- ment for! ment 3 — 3 per cent 
reserves | 900,000’) eaten .@) Purposes | revenue |, . 000"s) perpetual 
‘i (000,000'S) “of the — |(000,000’s) (200,000's) © rente. 
war 2 
(000,000's ) 
oie a eee) See eS ee ee 
629 830 OS eer eee 320 35, 000 86. 773 
| 
255| 3,172 37,583 25,300 | 885 |. 5 206, 616 58.75 
251 | 3,277 37, 889 25, 800 | yo Sears 57. 60 
247 | 4,039 37, 569 26,300 a 58. 45 
244} 3,469 37, 688 25,300 | i 3 See 57. 40 
240 | 3,751 37,915 26,050 | i RRS 59.35 
241 3, 653 37, 544 6, 000 .__ 2 SERS 57. 25 
248 3,416 37, 696 25, 550 1,109 | § 233,729 58. 90 
255 | 3, 267 37, 905 25, 800 See 56. 30 


« From the official Annuaire Statistique, vol. 35, p. 80. 


? Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917. 
3 From indirect taxation and Government monopolies. 
4 Not including about 1,978 million francs held abroad. 


> As of Dec. 31, 1919. 
6 Foreign debt calculated at par. 


The above table gives a brief summary of the | 13.08} franes the last of July to 14.19 franes the 
5 . - . 
present financial situation of the French Gov- | last of August, and the pound sterling from 


ernment and the Bank of France. 


The typical | 49.114 franes to 50.914 franes in the same 
French Government bond, the 3 per cent per- | period. 


Exchange rates on Italy and on Ger- 


petual rente, which sold for over 90 francs at | many, however, were more favorable to France 
the outbreak of the Balkan war in 1912,|in August than in the month previous. 
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} Group index numbers—France. 
(Bulletin de la Statistique Générale.) 
(1913=100.) 


Paris exchange on!— 


























| | . - | 
} New Lon- | ' Stock-| Ant- | ,..); | Buenos 
Date. | ; | | | | York. don. -| OMe: | holm. | werp. | Betlin-| ‘aires, 
= a Vege- Sugar, | | é ve | Raw | 
mal table coffee, | Foods | Min- Tex- | Sun- | mate- —— es ee 
| food. | foods. | 84 | (20). | erals. | tiles. | dries. | = Francs Franes| Franes! Franes, Francs! Franes ——— 
coooe. | ) |'‘tothe tothe | tothe | tothe | to the | to the | ' the 
| dollar. pound.| lire. | crown. frane. | mark. | P&P 
| | peso. 
| ' | 
| | Frances. Franes.| Francs. Franes. Francs. Frances.) Francs. 
ee eae ot | 100 100 100 100 | 100 100 | 100 | 100 | 25,18 25, 22 00 1.39 1.00 | 1. 25 2. 20 
RE RR SASF 103 103 106 104 | 98 109 99 | BOE cocnns>steonc en ddatans sc Gasltcwscnsubenenupataeecieee 
.. See 126 126 151 | 131 164 132 | 145 Ty re RS eRe OL RR oe Er oft! aaa 
SE eee 162 | 170 164 | 167 232 180 | 199 WN lions scdulasanscoshue tebas ol oun ethic ole ween ceuneautaoes 
ROR ccscncepe cece | 215 243 201 | 225 271 303 302 ME ledbinnnecete 0G. caWGclassaetwel eo GRSEealt cob cvebineasaeee 
eee 286 298 231 281 283 460 420 OR Pawo cate car swore kes Vester tiatnide sawie hea la ed 
1919, end of— | | | 
EN eee 360 309 263 | 323 273 434 398 367; 7.92 | 34.05 834 | 1.954 JMEE foc cnéanalys 
September....| 387 308 264 | 334 279 476 402 381 | 8.35 | 35.504 8 a, A eae 
October....... 402 337 268 | 353 295 554 403 405 | 8 834 | 36.844 |........ 2.14 | 1.054 . 294 
November. . ..| 424 351 271 369 323 620 415 435 | 9.734 | 39.36 SO 2.20 | 1.043 - 204 
December..... 432 380 278 | 375 357 649 419 454 | 11.274 | 42.30 sl 2.45 1.023 - 21} 
1920: | | 
January....... 452 432 419 | 440 413 787 465 | 525 13.19 46. 504 R43 2.62 97} 174 5.78 
February. .... 4s4 474 436 | 474 444 828 503 561 | 14.32 48.43} 774 2.58 1.033 "Se eee 
500 516 439 498 460 884 548 600 | 14.33 | 55.024 72 2.964 1.034 194 6.45 
522 511 429 | 506 498 953 587 646 16.39 63.48 734 3.51 1. 064 EE ths beans 
480 480 424 | 472 459 S41 601 614 | 13.13 51.35 75 2.85 1.05 . B44 5. 65 
482 400 392 434 428 734 517 540 | 11.92 47.494 744 2.¢5 1.043 332} 5.40 
| 501 370| 405} 432) 470) 746) 500 548 | 13.08} | 49.118 1708 | 2.79 | 1.068 | .303| 5.023 
August........ 515 359 399 | 432 475 737 524 558 14.19 90. 914 664 | 2.903 | 1.06} . 294 5. 32 
‘Source: L’Economiste Francais. Par 
According to cables received from the | of Agriculture recently announced crop esti- 
American consul in Paris the commodities | mates for the fall harvest, and at the same time 


which show the most important price decreases 
in August are wool, rubber, nitrate of soda, and 
rice. Iron and steel prices remained prac- 
tically unchanged, while quotations for tin, 
copper, lead, zinc, gasoline, kerosene, and 
cheese show slight gains during the month. 
Silk prices were, according to reports from 
Lyon, slightly firmer, although the market 
was not really active because of the slight 
demand for silk products throughout the 
world. 

Coal receipts in July did not quite reach the 
high level of June, but August receipts are at 
a slightly higher rate, and they show marked 
improvement over the receipts for March, 
April, and May. 


Coal available in France. 


[Production plus imports.} 


Tons. 
RORS cnet hy OUOINRG. «26. 2.005 ice sacenes 4, 541, 750 
1920: 
ee eed ee ey ee 3, 991, 486 
eee et re 3, 954, 301 
EE ON cc uae po eae ae ewan cae sist 3, 781, 544 
I iia Anis niles se swaenS ek 3, 603, 602 
| ERI Re pea R sd ope A ce te tre men rrr iar! 3, 352, 177 
tos iy dlansicls hk hGH oda CR ea ARN 4, 392, 217 
|” SI IEES cele Sap Mapp meee PR, Seer Borate 4, 238, 132 
RRR IOP EE IE OS 4, 295, 515 


1920 grain crops in 
good. 


The condition of the 


France continues to be The Minister 








stated that the Government plans to buy only 
10 million quintals of wheat and other bread- 
stuffs abroad during the next year, as against 
40 millions purchased during the season just 
passed. The ministry expects a decreased 
demand for bread because of the increased 
rice. The following table shows the yield of 
Geenah cereal crops in 1914, 1918, and 1919, 
with the estimated yield for 1920. 


French cereal crops. 


{In thousands of quintals.] 

















| Esti- 
1914 1918 1919 mated 
for 1920. 
a San su Lda wcasacadesee 76, 936 61, 436 49, 654 62,700 
___ RS EE peta? es 11, 147 300 7,299 8, 400 
ae ert 9,758 5, 982 5,000 7,700 
NS oS civaes cuss saneroceske 46, 207 25, 620 24, 936 42,200 
PR Ss ko Siw tvins cxugexeane 1,354 960 968 1,000 
WE Gv cksnesecscicees 145,402 | 101,348 87, 857 122,000 

















French foreign trade figures for September 
show a much more favorable situation than at 
any other time this year, the excess of imports 
Over exports amounting to only 401 million 
francs as against an excess of 1,786 million 
francs in March. Exports from France for 
the first eight months of 1919 totaled 5,743 
million frances, and for the same period in 
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! 
1920, 14,406 million franes, an increase of 150 | 
per cent, although both figures are computed 
on the basis of 1919 value units. Imports | 
show a much smaller increase. The value of ' 


goods imported for the first eight months of 
1920 totaled 24,516 million franes, a figure 
only 13 per cent larger than imports for the 
same period last year. 


Foreign trade of France. 


{In thousands of franes.] 














| Imports. Exports. 
a = a8 
| | 
. Manu- | | Manu- 
. Raw nm . | Raw : Parcels | 
Food. atariale | ‘actured Total. Food. |... - »| faetured 2 - Total. 
materials. | o ticles. | mate rials. extidien. post. 
| 
are f b Ae (ea “s } - an 
RO ON as oom c a tdace ca cee eecs 151, 465 412,144 | 138,169 701,778 | 69,908 | 154,841 301,420 47,182} 573,351 
ID AVONAE®. 5. ones ecces cc ee ec: 719,122 1,101,811 | 660,610 2,481,543 | 80,805) 161,401 440,314 | 43,577 | 726,097 
1920 } } 
ME cick dccdhantatctixto nes coebewenent 538, 365 985, 410 478, 408 2,002, 183 84,561 187, 626 415,007 35, 204 
| Ree paebarn Canaan amass 653, 630 1,336,987 | 651,299 2,641,916 | 150,060 | 247,480 767, 423 58,866) 1 
ass ns Coe ee et 871, 857 1,478, 987 772, 007 3, 122,851 | 114,223 349, 521 834,031 39,884 | 1,337, 
April Diticend srdecaeW ab ales wale a eiyate meatier’ . 665,799 1,398, 592 813, 216 2,887,607 | 125,678 353, 344 844,901 52,987 | 1,376,910 
| | CERES eee wa Scirterars 547,825 1, 193, 960 644,911 2, 386, 696 103,355 | 348,361 726, 654 31,658 | 1,210,028 
RE Se Fe ery keer ope 558, 951 1, 302, 867 726, 856 2,588,674 | 216,849 | 421,735 1,100, 931 69,862 | 1,809,377 
GU Go ec SccielisnS pens. 6c6 dea nceuns Soe cUk Cane rae ent Tiare a dae eke ol aoe ee EI EEL ICEES Fee Se ai sudunsivcmndene 
PIE owas ol datendh iso cnnedkeeaccinwiees 723,749 1,171,091 905,613 2,800,453 | 210,888 440,482 1,631, 883 116,255 | 2,399,508 
| 


1 Not including gold, silver, or the reexport trade. 

2 Calculated in 1913 value units. 

3 Calculated in 1918 value units. 

4 January-June, 1920, figures are calculated in 1918 value units. 


French foreign trade figures are originally recorded in quantity units only, 
and the value of the trade is calculated by applying official value units to the quantities imported and exported. 


Normally the monthly state- 


ments of trade appear computed at the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing 


during that year. 
upon and applied. 


Because of the disturbed price conditions inFrance this year, however, it was not until July that the 1919 price units were decided 


5 Monthly French foreign trade figures are published only in cumulative form, and as the value rates used were changed in July it is impossib'e 


to give separate figures for that month 
6 Calculated in 1919 value units. 


GERMANY. 


The drop in prices which occurred in Ger- | 
many during March and April continued until | 














Prices of raw cotton, cotton varn, and cotton 


‘cloth, raw and thrown silk, hides and skins, 


and certain vegetables have also increased in 
the last month. The following table, also from 











July, and in the case of some commodities as | the Frankfurter Zeitung, gives prices illustra- 
late as August. Then as exchange became less | tive of this movement. 
favorabss to Goemeny,. peices for Shey comme | ___ __ eee 
modities began an upward movement. The | Cotton 
‘ys ° ; ~ s° = | Cotton cloth, Sole 
Frankfurter Zeitung of September 4 publishes | | ‘Jam, | Sem. | Calfskins. | leather, | Peas. 
the following table of metal prices. The | 36. | 19/18 cow. 
prices are in marks, but the quantity units are view! 
not given. | 1920. Pounds. | Kilos. | Kilos. 
, : | January......... of 9 r | eres 
German metal prices, 1920. f--4 scat 1724 9 Sate x es Seas sil plenary 
fb > SRneeaen: 182} 18! 51 145 9 
A | | See 1324 BAY \ndidnawacces 135 5 
Feb. 17. | June 22. | July 23. | Aug.8. | May............. 92} BOD bs 45 ska caeamelinsnsduaes 4 
| 8 “peda 87} 104 7.6-12.05 624 | 2.75 
a ea : a -. Rees 744 10° 10. 25 62} 3 
ID iis i sidinitancnnd 6,300 2,400) 2,200 2,900 | August.......... 84} 104 11.95 67} 3.38 
PD iis sieninens sisnnens 2,400 850 725 | 900 | Sept. 4........... | 2} 10% «+++ ----+-+- 674 3. 80 
See 1,750 425 475 20 == 
ta 9 9 [3 | 
Nike IIIT) $3200) 3}800 | 33600 | 47000 | ‘Price Aug. 15, 1919, 3; marks. 
ECE er er eee 1,450 525 640 | _ 750 | jai : oy ce : . 
= at haade Neb aipdatiane 14,600 4,200). 4,450 | eI The reason given for this increase in prices 
ee 2 7 90 | & 
} I | 





| 


Iron and steel prices do not seem to have | 
followed the course of other metal prices, | 
however. The London Economist gives the 
August quotations of the Eisenwirtschaftsbund 
for bars, ingots, blooms, ete., as below those 


| 
for June and July. | 


is that the recent decrease in the value of the 
mark in terms of foreign currencies has tended 
to bring foreign orders into Germany and has 
also revived domestic trade to a certain extent, 
as it has removed the idea that prices will go 
much lower at present. 

The recent course of German exchange is 
illustrated in the table following. 
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Berlin exchange on ! 








Holland. Brussels. |Christiania. Stockholm. Italy. London. New ve Paris. —— 
| and. 
Re eer ce Florin. Franc. | Crown. Crown. Lire. £ Sterling. Dollar. | France. Franc. 
paid Ll | ile 
DM rises cietiin cde hen tonceucee 1.70 0. 80 | 1, 25 1,125 0. 80 20, 40 4,20 | 0. 80 0. 80 
1920, end of— | a | 
PE io os cchleslcwsmenecies 36. 464 26.99 | 17.48 2 18.98 2 5.993 2 324.75 PEnee 27.19} 17.48 
NN eo cts hw vewce een 35. 96 7. 163 16. 734 18.13 5. 244 331.15 97.90 | 6. 908 15. 684 
ON EER eer ee 26. 47 5. 094 13. 76 15. 40 3. 446 278. 70 71.90 | 4.72 12. 584 
MMR ett oe ck eednas 21. 173 3. 646 11, 183 12. 383 2, 493 993, 25 58. 65 3. 446 10. 383 
NN A ere oe 11. 98? 2.872 | 6. 044 7.1925 1.948 134. 85 34.95 | 2. 897 6. 244 
GE. becca cpu bwonn 13. 586 3. 3065 | 6. 2685 | 8.4915 2. 3125 151.85 38.45 3. 137 6. 968 
July ais aren 14. 136 3.4215 6. 6335 8. 8410 2. 2475 156. 30 41.45 | 3. 2065 7.073 
PE aickis xs chews hinces 15. 734 3. 636 7. 043 9.99 2. 2975 177. 30 19.90 | 4. 465 8. 2415 
1 Last Wednesday in month quotations. 2 Frankfort exchange. 
A recent statement of the German finance Reichsbank. 
minister gives Germany's total debt as 242,700 Pe ee ee 
million marks. Not including the deficit re- _ —_ 
sulting from the operation of the railroad, big 
— and telegraph systems, which totals 16 . - 
yjillion marks, government expenses for this Reichs- Pe nine Ay | 
: S796 “WW10 : und Dar- P ° 
year will total 27,770 million marks, of which Gold. | Iehns- | tion. 
2,922 million must be met by new taxes. The | — 
German cabinet has voted to reduce waste in - 
Government expenditure and touse every Means | June 9, 1919. . 1,302) 8,268 28,2189, 15 
* : : = May 15, 1920..... 1,092 15,546 48,248 16, 451 
to prevent further depreciation of the currency. | May 31, 1920. "| 17092 | 15,907 50,017 «17,024 
+4 1 scc110 rern. | June 15, 1920... 1,092 16, 188 50, 809 15,313 
Outside of an unimportant issue of Govern- | ine 30) 1920.0 goe| i088] peovs|  aeala 
ment notes (Reichskassenscheine) the only | July 15, 1920.-.... ERLE 1,092 17/210 53,847 14,851 
. Bd : x - i ek 1,092 17,874 55, 769 17,282 
national paper currency issued in Germany | ‘August’15, 1920.01 1,092 | 173964 56,462) 15,573 
before the war was the Reichsbank note, | AU8USt 31, 1920.............. 1,092 18,686 | 58, 401 15,772 
redeemable in gold. The bank was required to 
cover these notes with coin, bullion, and govern- ee 


ment notes, to the extent of one-third of their 
face value and with commercial paper for the 
other two-thirds. Whenever the uncovered 
issue exceeded 550 million marks, interest at the 
rate of 5 per cent had to be paid to the State, 
except at the end of each quarter, when the limit 
was raised to 750 million marks. The private 
banks of Baden, Bavaria, Saxony, and Wiirt- 
temberg also issued notes, but their circulation 
was small. 

arly in the war period the following changes 
were made in this system: 

(1) The Government increased the issue of 
Government notes (Reichskassenscheine) up to 
360 millions and made them legal tender. 

(2) Loan banks (Darlehnskassen) were es- 
tablished with the right of note issue. 

(3) Darlehnskassenscheine were placed on 
a par with gold as legal reserve for Reichs- 
bank notes. 

(4) Government and Reichsbank notes were 
declared inconvertible. 

The following table shows the condition of 
the Reichsbank up to the end of August, 1920: 








The Bank of Japan index number for whole- 
sale prices shows a further slight decline for 
the month of August, the number standing at 
235 as compared with 239 in July. As shown 
in the following brief table the price decline 
was severe from April to June but has been 
much mitigated since July. 


Wholesale price index in Tokyo (Bank of Japan). 


[1913~100.] 


Index 

number. 

MY CPOE net axe ost atta Seen yee encuseeeee 301 
MINE 8 iocriv co See Seve Ne SO CER GR neon Ree 313 
UMN org. Scls chan. Sonieh Gea aioe + laconic a ome Paine 321 
ME ee aos a8 oe a ded SRO A ee ete Eee a 300 
SRS iE I RRR SEMI 9-5 272 
NB ris oa, akin gue cpp Np eine Se mataw enw aes Berets 248 
Me xe llc ga sd so eas sa Ha ee Seemann « ae eee aicin aie ae 
OS Oe Oo PRR, en Re ee 
By classifying the 56 commodities in the 
index number into those whose prices ad- 


vanced in a given month as compared with the 
preceding month, declined, or remained un- 
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‘The specie reserve of the bank amounted to 
224,000,000 yen at the end of 1913. At that 
time the note issue was 426,000,000 yen, 
making an excess note issue of 82,000,000 yen, 
and a reserve ratio of 52.6 per cent. Between 


changed, further light is thrown on the present 
price situation, which seems to be one of 
rather uncertain trend. 





| Maren. | April. | May. 


June. July. 1 
aan Sake “| the end of 1914 and September, 1920, the 
specie holding of the bank increased at an 
Number of com- : ° > 
modities whose extraordinary rate, the holdings at the earlier 
a 30 | P 4 3 | date amounting to 218,000,000 yen and to 
Decreased... .. 14 36 | 43 45 34 | 1,043,000,000 yen at the later date. In conse- 
same........ 12 15 | 9 8 10| quence of the enormous increase in specie 
> ) 


_— : foci - | holdings during the war, the bank was able to 
Increase its note issue something over 400 per 


The only quotations for raw silk and cotton ‘cent between December, 1914, and December, 





yarn available here are for future delivery. 
The trend in the case of silk has been upward | 
for September, downward in the case o 
cotton yarn. 


! 


Raw silk, Cotton 


1919, at the same time increasing the reserve 
ratio from 56.6 per cent to 61.2 per cent. 
December, 1919, marks the peak of inflation, 


the note issue standing at 1,555,000,000 yen, 
of which 483,000,000 yen was excess issue. 
| Between December and April of this year the 


Date of cable. |Yokohama, future, | Dank lost specie, but on September 16 its 

© | Osaka. | holdings were over 90,000,000 yen greater than 

uenin’ 'in December. Meanwhile the note issue de- 
QUE Weneccccccc| P| B88] Lined from 1,555,000,000 yen last December 
ae 2 erate asic-naes8 Lempnaneeasenrete te ee scape | to | 043,000,000 yen In September of this year. 
Sept. 24.002 cose eee ececooes entaiecell 1,550 24.00 | W ith a specie reserve of 1,043,000,000 ven 


As in the month of July, foreign trade for | 
August showed a favorable balance to Japan, 
her total exports (174,000,000 yen) being 
larger than her total imports (123,000,000 yen) | 
by 51,000,000 yen. The excess of semimanu- 
factured goods exported was 27,000,000 yen | 


'also, this means that the ratio of reserves to 
notes is 100 per cent and remaining power of 


note issue is 120,000,000 yen, or the amount 


'of notes which may be issued on securities or 


commercial paper according to law. 


Note issue of the Bank of Japan. 


[000’s omitted.] 





and that of wholly manufactured goods | Note circu- ; 4 Senile 
’ e s ° at (last Specie re- LXCeSS 
62,000,000 yen; the excess in imports of food, | Date. "day gaa ae ante ge He oe reserve 
drinks, and tobacco, and raw materials comes period). or 
to 38,000,000 yen. ae ; 
The two tables below present in considerable | ,... at aemel: nent a 
detail the Japanese note issue and banking | 1914 Sac ex sencaaaeh ince 385, 589 18,287 47,352 36.6 
. . . . r . Glo 30,138 248, Ss 61, 720 57.7 
situation during the war and since. The first | joie 322000000022) 601,224, 410,519 70,705 68.3 
table sets forth the note issue of the Bank of \!") wes ee re ‘es 
Japan at the end of 1913, 1914, 1915, and 1916, | soso 831/372} 649,618 61,754 732 
X ; 8 Z ? | 1918: 
semiannually in 1917 and 1918, and monthly , eee 809,468 | 645,398 44.070 79.7 
since June 1919 December......... 1, 144, 739 712,925 311,814 62.3 
. gah «Lalas: gia P 1919: 
Under the Japanese system, the convertible ae 1,080,315 | 705,373 254, 942 65.3 
‘ : | July iabxesacewsst (ees 728, 761 185, 999 70.4 
notes of the Bank of Japan are issued under} — ‘yugust222222.0022) 17096,524| 7542117 222) 407 68.8 
. } . } September... .......-. 1,172,750 792,642 260,108 67.6 
three c ategories : . one Oetober.- Stee aasennes 1, 201, 068 $10, 042 271, 026 67.4 
(1) Notes covered by specie reserves. These | — November. .--......., 1/243,700 | 880,879 242/821 70.8 
: te : oT Pecemher. .. 2... 1,555,101 951,976 483,125 61.2 
notes may be issued to any amount if there is | i920: 
e . i a, ee 1,375, 169 943,628 | 321,541 68.6 
an ac tual demand for them. oe es 1,360, 457 937,411 303, 046 68.9 
(2) Notes issued on securities and commer- | SS Sa 1, 368, 056 920,747 | 327,309 67.3 
: r a . ere -| 1,366,577 917,415 329 162 67.1 
cial paper. These are subject to the legal SRR RRSP ees 1,327, 856 929,811 | 278,045 70.0 
boule 9 “ . wit , ee | 1,349, 000 980, 000 249 .- 7 
limit of 120,000,000 yen. (If the legal limit artis eo A a? 
is not reached, the margin between the note August (173)......... | 17089;000 | 1,029,000 | 2.60, 000 94.5 
September (16 %).....| 1,043,000 1,043,000 | 2 120,000 100.0 


issue and the limit is known as the remaining 
power of note issue.) 

(3) Emergency currency issued beyond the 
legal limit under payment of excess issue tax. 








‘ Of these specie reserves it has been generally understood in recent 
years that a certain portion is kept abroad. 

2 Remaining ‘a 

3 Date of cable. 
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The second table is compiled from the state- 
ments of the Tokyo Associated Banks, an or- 
ganization consisting of 83 member banks, 45 
of whom have head offices in Tokyo. Among 
these member banks are the Japan Industrial 
Bank and the Yokohama Specie Bank and 
various other special banks, as well as a large 
proportion of commercial banks. 

The total deposit item in the table includes 
not only demand deposits (a summation of 
current accounts and special current accounts), 
but also time deposits, deposits at call, and 
those not classified. In May, 1920, demand 
deposits composed 33 per cent of the total, 
time 42 per cent, and unclassified amounted to 
25 per cent, the last item being accounted for 
to a large extent by the special banks. 

“Total loans”’ consists of five different kinds 
of paper bearing the following ratios to the 
total in May, 1920: Loans on commercial paper 
39 per cent; discount of commercial paper 36 
per cent; overdrafts 10 per cent; loans on cer- 
tificates 9 per cent, and call loans 6 per cent, 

One of the interesting facts brought out by 











deposits to total loans. From December, 1915, 
to December, 1919, deposits were uniformly 
higher than loans. Beginning in January, how- 
ever, with a loss of reserves, the reverse ratio 
was established, loans exceeding deposits at 
the end of each month during 1920 except in 
April. Increasing caution in granting bank- 
ing accommodation and the withdrawal of de- 
posit funds accounts for the relative decline in 
deposits, while extension of loans because of 
the critical need of customers accounts for the 
increase in this item. In spite of the fact that 
deposits have recently been granted less freely, 
in May, 1920, they were 11 per cent greater 
than in the same month of 1919. Loans have 
been increased at an even more rapid rate, the 
corresponding figure being 26 per cent. 

The ratio of cash on hand to demand deposits 
was considerably higher in May, 1920, than at 
the end of 1915. The reserve ratio for total 
deposits, however, was somewhat lower, stand- 
ing at 9.9 per cent, as compared with a high 
of 13.75 per cent at the end of May, 1919, and 
a low of 6.1 per cent at the end of January and 


the table is the recent shift in the ratio of total | April of the same year. 


Tokyo associated banks (bankers? club). 


[From Tokyo Bankers Magazine.] 


{ Unit, 1 million yen.] 


Paid-up 


Last day of the period. 





capital. 

151 

151 

155 

171 

200 

1919 

OEY oii wcccen eins nccccccsee res dn is seesepcrnscasunnescsus seat 201 

EN eS chiowds.s-eb eer ey he enes Hehbin at caweeawn saerenena semen 201 

EE ie eh Sa ars Sa? Eee Ce ars Sea en nN ee ee 202 

SSS een ag eek retary ey man eee re ee eee 206 

Senet ee a bie kwey caus kn Maw ees DEERE EAS OER MRD RDO 207 

DM cic creacsee skin'ehpcetnnesna ba KEENE Mabe wees aa bGG en ees ewe 207 

SERRE eres ers rey erry eres eer re eee eee 208 
ET eee ee en BAe TE Te OT ee 210 | 
i, IIOP LE ETC TET TT TE ee 213 | 

SNE NE As xtice san On So kine CaRatehehaene bk RES hh ae nen 272 
NE oink tS a cab ownakernsncbehakes see R Reheat nan aero 288 | 
SOE, lowe cages GaseveeicateRRinlaee ss eat hesiieenenes 310 | 
1920. | 
MEE oes Goh caresses caces pa nehe We becehien ssVcuescm eee races 309 | 

NOY. cG5 Gb as ncan casas ss Os eRRaeaee eo Se beeeE Lesh se eeeekaes 314 
ERE REE I RRS > Soreness eee ee err ee ere oe er ee 329 | 
PIE en pda lathes bdueen eta See neuen en hsnk Ve cbs teaceseesnenn 329 | 

WOM oki tapie nuh ceases aeacen se pre Seeeoekebee hy aaweasmesemeeie 


345 | 








Reserve | Reserve 
Total Total Demand Securi- Cashon_ ratio for | ratio for 
deposits.| loans. deposits. ties. hand. demand | _ total 

, deposits. | deposits. 

Per cent. | Per cent, 

448 492 Q) 141 HO | 3.4 
56] 532 259 182 4 11.4 
821 725 382 223 85 4 10.4 
1,335 1,041 536 250 125 é 9.4 
1, 836 1, 493 421 391 168 27.0 | 9.2 
1, 804 1,591 | 469 398 110 23.5 6.1 
1, 803 1,649 459 401 139 30.3 r Ar 
1,798 1, 632 | 463 391 149 32.2 8.3 
1,795 1, 233 | 468 392 109 23.3 6.1 
1,775 1, 662 | 483 | 410 244 50.5 13.8 
1, 867 1,764 589 393 209 35.5 11.2 
1,878 1,731 588 385 164 27.9 8.7 
1, 885 1,841 546 401 144 26.4 7.6 
1,894 1, 860 608 405 178 29.3 9.4 
1, 861 1,842 595 401 167 28.1 9.0 
1, 954 1, 861 OS4 401 | 209 30.6 10.7 
1,941 1, 802 658 403 222 33.7 11.5 
1, 929 1,929 671 389 193 28.8 10.0 
1, 932 2,022 661 389 | 180 w.3 9.3 
1,957 1, 982 772 401 | 202 26.2 | 10.3 
1, 983 1, 982 689 409 | 189 27.4 9.5 
1,974 2,089 648 | 424 | 196 30.3 9.9 








1 Not available. 
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Group index numbers—Australian Commonwealth—Bureau of Census and Statistics. 
(July, 1914=100.] 
Metals and Textiles, Agr Dairy Groceries suilding } 
Date. : coal. leather, cultural woducte and Meat bem “ a Chemicals. 4 
a ete. products. | ! es. | tobacco. materials. 
ees — — es see t 
GUNG THES sxcinn (ho cg nds ade anetswenesismatsnens 100 100 100 100 100 100 100 100 j 
BONN cava pae wads Gheonsine coeeannssusdnbwsaceade 117 93 202 127 110 150 116 149 ' 
1 ERE ERE RTS Re AEN Be eater NaC ce) 154 131 113 124 127 155 136 172 { 
Mic adaccedviekie ebupewiesainwacapecnestwaeees 213 207 110 116 131 155 194 243 i 
| SEE Pee ty peererrs Seer eee ree pr eee 220 232 135 121 138 147 245 315 
i] 
1919, 
DS ee ns, Se epee eer: 182 229 190 135 150 145 249 277 4 
nt ig HERE ETE COL EEE T TEE 182 225 200 138 149 152 259 263 
SUE cc dk SR aes ah eared eek nndse sca enaates 186 243 236 141 152 14 271 272 
I Tans cue db hoes erste San een cere ed mas 184 254 238 142 151 132 278 7 B 
i A rer errr ere rerrret 186 259 | 224 142 156 132 8] 26065 q 
1920. t 
MOI 5 90052 SS cae raserqudheessndsntakecepnes 189 273 227 143 1h 147 282 8 
Ns ons cuxctgile (cueededadenncndamaeeades 192 283 | 224 149 161 149 287 272 
INS 5.15534 oo ap NER GS ec cuaNee okanektee seus 205 281 22 162 1a) 12) 298 280 
PE bcs io kcoossvicesbapnaribewkesiswenenesecu 205 277 234 169 192 1) 298 + Nt) 
WN oii wais ios asta tepdcsduansieb seeedeluce cess 214 265 252 177 197 170 307 297 
Ey er eo eater tae et ee pe rer eb 214 260 | 261 187 195 208 307 297 
NE ear es ckssesn Sanaeedwicasauneneeresnaexs 211 252 244 188 193 261 307 283 ; 
Group index numbers— Canadian Department of Labor ‘ 
[1913=100.] ‘ 
: Fruits Drugs 
Grains Animals re : i Hides,  , Building py. fete 
Date. and and Ba = A -—_ — Textiles. leather, | Metals. — materials, ot a = 7 
fodder. meats. products. ege- oods., ete. ments. lumber. ighting. chemi- ; 
tables. cals; 3 
; 
9h f 
Psu a Sadetedeuass 100 100 100 100 100 100 100 100 100 100 100 100 
eae 114 107 100 a9 104 102 105 %6 101 100 94 106 E 
EN Seer: 136 104 105 93 121 114 110 128 106 97 92 160 iy 
Serre rere 142 121 119 130 136 148 143 167 128 100 113 222 | 
rrr re 206 | 161 149 233 180) 201 168 217 174 118 163 236 
SERS eee 231 197 168 21 213 273 169 229 213 147 188 20) ; 
1919 
fi PPP pore 243 216 189 210 224 277 200 171 170 199 19% 
September.......... 232 201 193 195 227 283 256 171 | 183 200 197 
Sarre 232 180 204 178 228 290 252 165 | 188 201 198 
November. ......... 240 176 221 240 230 298 252 171 | 194 201 Isl 
December.........-. | 251 182 230 240 232 306 231 181 | 224 209 ISY 
1920. 
eres: 269 | 195 228 25 245 316 237 191 235 232 212 190) 
PODSUATY... .<.0-250- 275 195 216 290 251 321 245 199 231 243 215 189 
| | ER RP EEE? 280 198 2045 295 254 322 222 210 237 268 215 194 
(0 re 291 200 196 316 204 366 239 214 237 268 245 201 
|. See 301 207 189 358 275 323 * 215 213 237 295 257 203 
\_ a Seakweares 302 206 183 338 274 314 186 207 238 295 279 205 
MEN sce <ankeanwess 292 210 194 295 283 305 183 209 242 282 295 218 
PR cniceocnacnn } 271 204 198 142 277 300 173 209 243 285 208 218 
} 
‘ Unimportant groups omitted. 
Group index numbers—Calcutta, India, Department of Statistics. 
{End of July, 1914=100.} 
M Caria ies - aa 
Build- anu- : Cotton Jute 
P Hides Other : 
its ing fac- | yr, : manu-| Raw | manu- : | Raw} Oil | m, See Ce Other 
Date. mate- | tured Me tals. a moze. | aicitoat fac- — Oils. jute. | seeds. Tea. Sugar.) Pulses. Cereal Sole 
rials. articles.| ‘ “tures. tures. = 
_— mane f — _—— | 
End of July, 1914.. 100 100 100 100 100 100 100 100 | 100} 100 100 | 100 100 100 100 100 
August, 1918....... Se eavcwatyss peBs 317 gees 240) 328 240 eh Wh 95 179 1119 
September, 1918... ....... Sete ree 314 (i Pees : 217 331 S60 fasccu.h BOG ot CEES 93 196 134 
pT 3) ee ee omer ee® 224 Ly Pee 179 225 179 |......| 143 235 Ve 106 271 179 
September, 1919. . ) eet See 214 at Peewee 215 199 215 | 131 | eee 109 292 | .. 2 177 
1920. | 
pk CO eee 118 225 226 | 253 356 214 Isl 153 159 | 125 200 96 377 207 167 204 
POUEUAFY.....:..... 118 217 215 | 233 364 185 164 | 158 | 155] 123 190 92 363 191 158 199 
(0 ae 127 218 222 | 211 351 | 179 150 159 135 | 118 166 87 321 160 151 192 
error 114 201 219 | 209 357 | 158 170 161) 116} 119] 163 90 377 159 156 185 
eee ; 128 215 248 | 160 365 135 142 164 123 | 120 169 90 511 150 157 183 
ree : 131 233 244 | 116 364 144) ° 147] 164 19} 83| 171 73 482 149 156 180 
Se 139 | 23: 249 100 364 132 151 | 168 119 89 | 169 74 503 159 151 188 
MUN sv aidonetce 142 235 257 | 99 360 139 | 163 | 168 115 91} 167 72 477 160 154 185 
| | | 





1 Includes pulses. 





1080 


FEDERAL RESERVE BULLETIN. 








OcTOBER, 1920. 








Group index numbers—Sweden, Svensk Handelstidning. 
































[1913= 100. } 
a SRNR SORES Ene Younes | ee eee ne 
, F Raw mate- be Das 
Vegetable Animal 4 ‘ Building Paper Hides and Ole Te 
Date. rials for Coal. Metals. ae oer abi Textiles. Oils. 
food. food. agriculture. material. pulp. leather. 
SUM c's Ss creams 100 100 100 100 100 100 100 100 100 100 
re 136 101 114 123 109 ae 118 103 111 
ee eRe 151 140 161 177 166 118 116 158 116 120 
| ea 152 182 180 266 272 165 233 229 166 149 
_ SE A ae ISL | 205 198 551 105 | 215 267 206 247 212 
a ee 221 419 304 856 398 275 300 BO hiv caknesckeculonsaecectaek 
1919. | 
August...... beeen 260 | 396 334 | 795 214 280 292 
September........... 255 | 386 323 | 893 213 282 289 
a ee 230 360 32 893 213 281 292 
November... 230 361 317 S40 225 280 316 
December... . 241 362 319 840 237 294 343 
1920. 
January...... ae 248 328 317 S64 248 388 258 353 204 
February.......... 273 305 319 936 259 476 269 380 226 
March....... , 270 304 318 960 291 682 268" 380 275 
A ee eee 265 284 320 1 283 767 263 368 275 
__ SE ee 269 283 320 l 324 788 252 374 275 
i iin oh nigral pik pia 250 | 273 311 1, 25: 318 778 212 368 303 
heen hoyeun ce 252 277 312 1 293 767 202 336 303 
OS AE Re 271 307 310 1 286 388 756 191 328 322 
! Average for six months ending Dec. 31, 1914. 
Group index numbers—Italy. 
Prof. Bachi. [1913=100.] 
Cereals Other Minerals Cereals Other Minerals 
_— = ( > ii . ‘ 
and food- lextiles.| and win and food- rextiles. and —— 
* meats. stuffs. | metals. | ® ~ meats. stuffs. metals. ‘ 
Se on 100 100 100 100 104 1920. 
1914 102 84 96 100 96 || January........... 363 396 777 671 418 
|) 132 93 T13 207 133 February. ........ 365 399 840 857 443 
. 156 135 184 380 197 _ 381 418 962 996 489 
Ses 215 171 326 596 ee a 395 494 1,064 1,076 535 
| ere 315 229 475 750 391 MR iran sich xiocta a 441 499 840 1,088 525 
June... Sabedeas 445 511 742 917 534 
1919. July-. eseun an 434 508 759 903 542 
a a ee 332 351 423 424 341 ee ‘ 445 510 794 957 540 
September... 319 357 429 442 342 
October... -- 326 366 499 459 341 
November. . 328 371 633 568 351 
December. - . 338 373 658 584 405 
‘ 
Group index numbers— United States, Bureau of Labor Statistics. 
[1913= 100.] 
vate Lumber : 
Date Farm Food, Cloths and) Fuel and | ae and Chemicals anita Miscel- 
yt products ete. clothing. lighting. : a building and drugs. ae laneous. 
products. material. goods. 
Sr ere 100 100 100 100 100 100 100 100 | 100 
NL eleich acces bunican ies awe oe 103 102 9S 96 88 9S 101 99 | 9S 
I EE en eee 106 105 99 92 94 94 109 99 | 99 
RE Re ee idee 119 124 123 114 142 100 157 115 | 117 
| EE a ae: 189 178 181 175 | 208 | 124 198 | 145 153 
BS a-ti nae 2 uckinahewsceewawetes 219 191 240 | 163 181 | 152 221 195 192 
| 
1919. | 
Se 243 228 303 175 161 | 209 172 259 225 
September. . . 226 212 306 IX] 160 | 229 173 262 217 
eee Ly 230 2nl 313 181 161 231 174 264 220 
ELS Tre 240 219 325 179 164 236 176 299 220 
aera 244 234 335 18] 169 | 253 179 303 220 
1920. 
ifs BE eee 246 253 184 177 268 189 324 | 227 
February ..... haan 237 244 187 189 300 197 329 | 227 
ORE eee 239 246 192 192 | 325 205 329 230 
a ae pean airy 246 270 213 195 | 341 212 331 238 
| RR Ree, Se eer 244 | 287 235 193 341 215 339 | 246 
ERC eee 5 243 279 246 190 | 337 218 362 | 247 
Moy ec oss 8s ckiccune none dxnsten 236 | 268 252 191 | 333 217 362 | 243 
EE ae Oe OREM, AEF 222 235 267 193 | 328 216 363 | 240 
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WHOLESALE PRICES IN THE UNITED 
, STATES. 


The Board’s index number of wholesale 
prices declined 16 points for the month of 
August, and now stands at 234 per cent of 
1913 prices. The greatest decline occurred in 
consumers’ goods (in the classification accord- 
ing to stage of manufacture), and in the group 
of goods imported as contrasted with those 
produced here or exported. 

Separate commodity price movements of 
most striking significance were first, the con- 
tinued decline in domestic cotton, Upland 
middling averaging in August $0.3456 a pound 
in New York as compared with $0.395 in July. 
Cotton yarn and cotton cloth continued to de- 
cline also, the average price of three leading 
grades of yarn dropping from $1.0733 in July 
to $0.8933 in August, and the average of three 
grades of cloth from $0.1978 a yard in July to 
$0.1658 in August. 

Three or four factors are of prime impor- 
tance in connection with the cotton price situ- 
ation—{ 1) export demand has seriously dimin- 
ished, (2) the crop is known to be of inferior 
quality but larger than last year, and (3) the 
season is very late. In addition, restricted 
consumers’ demand (which is an important | 
factor in the wool and leather price situa- 
tion) is playing a part in the cotton situation 
as well. 

The American Woolen Co.’s spring opening for | 
1921 early in September established values dis- 
tinctly lower than those for the winter 1920; 
stvle No. 3192, which sold at $4.50 in May and 
was nominal throughout the summer, opened 
at $3.675. Yarn prices averaged somewhat | 
lower in August than during July, and Ohio | 
fine unwashed delaine averaged $0.625 as com- | 
pared with $0.68 a pound in July. gusta 








Aires 46’s brought the same price in August as 
July, and Australian 64’s fell from $1.775 a 
pound (scoured basis) in July to $1.70 a pound 
in August. Silk prices continued to decline, 
also prices for hides and leather, but the latter | 
not to the same extent as in the month pre- | 
vious. 

Important food products to decline were 
sugar, potatoes, coffee, and all cereals except 
corn. Slight declines were made in live stock 
and meats as a whole, with a very material | 
reduction in sheep and mutton prices, which 
were influenced by the inactivity in the wool | 
market. Excellent prospects as to the size | 
and quality of live stock and cereal crops, com- | 
bined with diminished export demand, are 








the leading factors making for price reductions 
in these groups of goods. 

At the same time that reductions were made 
in these important lines other industries were 
advancing their prices or making no conces- 
sions. This was strikingly the case in the coal 
industry, where anthracite prices were in- 
creased and bituminous averaged the same as 
in the previous month. Pig iron, basic, at the 
furnace, advanced from $45.75 in July to $48.10 
a ton in August, and steel products averaged 
about the same in the two months. Connells- 
ville coke rose from $14.375 a ton in July to 
$15.55 in August. Petroleum advanced in the 
California field, also fuel oil in Tulsa. Gasoline 
and kerosene were sold at the same price as 
earlier in the year, but were in strong demand. 
Paper and cement were both higher than in July. 

Ordinarily by combining commodity prices 
into the three groups, raw materials, producers’ 
and consumers’ goods, significant facts are 
brought to light regarding the relative impor- 
tance of business and industrial demand as 
compared with consumers’ demand; and the 
fluctuations of the first two groups function as 
a barometer to forecast the prices of the third 
group. At the present time the price situation 
is so entirely dominated by abnormal factors 
that these indexes have lost some of their im- 
portance. Very large crops, although causing 
a decline in prices of apiectcors! products, have 


increased the activity in the equipment indus- 


tries, and indirectly through the railroads for 
the iron and coal trades. As a result prices in 
the latter fields are very high, both raw mate- 


rials and finished goods. 


The decline in the prices of imported goods 


/since May has been almost as spectacular as 


the rise in the same group of goods during the 
winter. Extreme fluctuations in this group of 
goods may be accounted for in part by the fact 
that the index consists of a smaller number of 
commodities than that of exports or domestic 
goods. But it is aulentbtediy true that the 
actual price declines have been more extreme 
than in exports. This fact is significant, in 
view of the foreign exchange situation, and can 
only be explained by the inactivity existing in 
the various industries concerned. 

The price of one commodity only—worsted 
yarn, 1/50’s, domestic, fine—is omitted from 
the index number for August. June and July 
prices for Fulton Mills serge suiting, which was 
not quoted during the summer, were a 
lated on the basis of September prices. This 
caused slight changes in the index numbers for 
the groups affected for June and July. 
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Index numbers of wholesale prices in United States—Federal Reserve Board. 


{Average prices 1913—100.] 




















Goods pro- | es aoe Raw mate- Producers’ Consumers’ 

Date cewek | Imported. | Exported. Consumed. rials. goods. goods. All. 

1913 
January....... eee . , Ya 100 105 100 100 99 105 99 | 100 
See J : Sakae ek 100 104 100 101 99 105 99 100 
eS aS ice Fk pate Rom aats eax wae 100 103 99 101 100 105 99 101 
BN et ices aon Sei cesat shh Uh vente 101 | 101 99 101 101 103 oe] 101 
EM 8S 2 RIS cee ae : os Sah ieee oh 100 100 99 100 100 102 | 99 100 
UN ig oecaetae cis eon athe cine in tapi h sing 100 | 99 100 100 100 101 101 100 
Dra et Wk 5a win Reese Gale™ a3 100 | 99 99 100 98 101 102 | 100 
2 ee ERR a NT ee 100 | 101 99 101 101 100 101 101 
Senptember......<..... ‘ bv 101 100 102 101 102 98 101 101 
ae : : 101 98 103 100 102 96 101 100 
November. ......... : 99 98 102 98 100 95 101 99 
December........- ‘ Psy tae 98 93 99 97 98 91 99 97 

1919. | 
January .. . ay ; 197 168 200 195 195 193 196 195 
February.......... fone : 191 168 192 190 190 191 188 189 
March.. teks clanabes Sais eee ket 193 163 194 191 196 185 ISS 191 
April. .... Sicles wham Bt eee a 198 165 194 196 201 181 197 196 
| ASR ce ° : SE aee er 204 172 211 201 209 184 202 202 
ae ea 5 ok Santa ki ha waite Wee - 204 180 214 202 208 192 202 203 
Tae ; ‘ ‘ — 274 | 176 224 211 217 200 211 211 
August.... ee : Pies ate rete aie 221 174 219 218 217 206 224 218 
September. ......-... ; ~ net 215 170 212 212 211 203 216 211 
Oebober ......... = ep sca cae e 215 174 226 211 213 207 214 212 
November... ........... . Se eae 222 179 242 217 220 213 219 219 
LO ee Se eee ey aes 231 | 203 245 225 | 229 223 225 226 

1920. 
January. .... eee ; 244 212 255 240 245 236 240 242 
February..... ess aaa 244 216 252 242 242 247 240 242 
March.. ; ‘ ' : ; 250 218 256 247 246 263 241 248 
April. ... ceases Ree iy Soe lee 265 242 264 263 263 274 257 263 
ee ; ; - eye 266 246 262 264 263 274 261 264 
ete Peet Lyd Pekin e Le tad Ae 260 226 256 257 258 265 255 258 
July... 253 208 248 249 249 251 250 250 
August. 238 182 229 234 237 235 229 234 

= 











INDEX NUMBERS OF WHOLESALE PRICES 
INTHE UNITED STATES - 1919,1920 
Raw Materials. 








evcccccccccces Qnsumers’Goods. erecescowoess 
AVERAGE PRICE LEVEL OF /9/3 = 100. 
1 : 
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INDEX NUMBERS OF WHOLESALE PRICES 
IN THE UNITED STATES - 19/9, 1920. 
All Commodities. 
~----- Goods tmported.------- 

Goods exported. escccccecccscoce 
AVERAGE PRICE LEVEL OF 19/3 = 100. 





eeccececccsesce 
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Index numbers of wholesale prices in the United*States for principal classes of commodities. 


{Bureau of Labor Statistics.] 


{Average price for 1913= 100.] 





Year and month. 


Farm 

products. 
Ea. 55/52 au wink a wale 9 Same ae's oslema ake 102 
pS” CR eee eer ere 109 
pO | Ee eee SERA Tee 110 
Sia Fa andro cu dicenesiacnasuieassnees 130 
pO RA ree sau odesteed 234 
pS ee ere rere re rire 246 
inc he rireires sc tkhexatese a See 251 
PUSS 5s puro a asec a ceenes kane eens 291 
February, Bcc cctuccauccckaadsteaceasgaseee 278 
iva coesk cacnstaccacseunecseuunenea 288 
PERE MIS bins Sadness cactrotseeesscecuwued 304 
tawiddithavarunceeuwaeckienssehnei as 314 | 
NEE SEIN ow ck eres bE SR Aw esen ee sacan+wemniecees 301 
GRMN aig ot oxo CUR enh ite aches naan seanal 287 
August, Boas 22d kie a naivadncnctgeecaceeet es 259 


In order to give a more concrete illustration of actual 


Raw materials. 


Animal 
products. 


106 


Forest Mineral Total raw 

products. | products. | materials. 

97 91 99 

7 91 102 

92 97 101 

95 115 118 

128 181 185 

143 182 202 

193 180 218 

273 190 239 

315 194 240 

348 197 247 

307 224 200 

367 234 200 

363 245 201 

359 250 258 

351 | 257 251 
1920, to August, 1920, 


price movements, there are also presented in the following 


table monthly actual and relative figures for certain com- 


modities of a basic character, covering the period January, 


Year and month. 


Average monthly wholesale prices of commodities. 


Corn No. 3, | 
Chicago. 





Cotton, middling, | 


{Average price for 1913 


New Orleans. 








Average Rela- | Average Rela- 

| pric eper tive | price per tive 

bushel. price. | pound. _ price. 

Jae a | 

aii ii shat | $0. 7044 114 | $0.1331 105 
oi een ae ie | Sees ar ites 
August, 1915..........--seeeeee| - 7828 | 127 - 0895 70 
August, 1916... .......2cecceeeee - 8505 138 1417 112 
AUBIN, TORT oc no cccccccccccccces 1.9181 312 - 2513 198 
August, 1018............2-.-++<- | 1.6225 264 - 3038 239 
August, 1016... ......0-2.20000- 1.9213 312 3125 246 
Oe A ee eee | 1.4750 240 - 4035 318 
February, 1920.............-+++- 1.4125 229 . 3944 311 
WIE AIR ccs. leanenavanene | 1.5515 252, —. 4060 320 
ee eer | 1.6913 275 | .4144 326 
MU Pitltae so scaccdsanxavensse 1. 9825 322 - 4038 318 
ch" aera Pate | 1.8390 299 - 4030 317 
SOY § Bie cocssnsiveceercecues 1. 5388 250 +3950 3il 
August, 1920.............---+---| 1.5310 249 -3380 266 

| 

Hogs, light, Wool, Ohio, }-3 

Chicago. grades, scoured. 
Year and month. ay REN — - — 
Average Rela- _ Average | Rela- 

ake tal tive price per| tive 

pounds. price. | pound. | price. 

2) ERP eer error oe $8. 7563 104 $0. 4444 94 
pthy Selec RENCOES? 9.1500 108 —. 4583 97 
MMMRTIMEI, .< 5.4. c0r eu o0¥sess 7. 2650 86 5714 121 
August, 1916... ..........--2-- 10. 4063 123 ° 6857 146 
S| errr 17. 3688 205 1. 3429 285 
August, 1918.............------- 19. 7750 234 1. 4365 305 
nee 21.6125 256 1.2364 263 
January, 1020...........--.----- 15. 1250 179 1. 2364 263 
February, 1920...........-...---- 14. 9813 177 1. 2364 263 
March, 1920 Be gilded edad cusneceewe 15. 5000 183 1. 2364 263 
A ril, 1920 Didiucets beta gearn enue 15. 7125 186 1. 2000 255 
Ree 14. 7550 175-1. 1636 247 
June, BES iigineidceccesevenss 15. 3500 182 1. 0000 212 
a rere 15. 8875 188 - 9091 193 
August, 1920............----+--- 15. 7350 186 8727 185 





Wheat, 
northern spring, 
Minneapolis. 


Average 
price per 
bushel. 


#* 


t 


NWNaOXONNMNNNN Ere 


. 8971 


0682 
3730 


LOO. 


No. 1, 


Rela- 
tive 


price. 


1 


» 


13 


122 


157 
170 
319 
255 
289 


3: 
3t 


36 
)8 


315 
344 


Hemlock, New 


York. 
Average | Reia- 
price per; tive 

M feet. | price. 
$24. 5000 101 
24. 2500 | 100 
20. 5000 85 
23. 7500 | 98 
29. 5000 | 122 
53. 0000 219 
57. 0000 235 
57. 0000 235 
57. 0000 235 
57. 0000 235 
57. 0000 235 
57. 0000 235 
57. 0000 235 


Wheat, No. 


Producers’ 


Consumers’} 


All com- 
modities 


(Bureau of 


Labor Sta- 
tisties index 
number). 


goods. goods. 
98 103 
100 106 
gg 100 
141 124 
209 175 
198 208 
212 241 
245 259 
246 256 
246 263 
263 280 
271 285 | 
202 279 
251 272 
237 250 


100 
103 
101 
124 


186 


2285 


ala 
OS 
63 
250 


compared with like figures for 
The actual average monthly 
prices shown in the table have been abstracted from the 
records of the United States Bureau of Labor Statistics. 


August of previous years. 


9 


red winter, 


| Chicago. 


Average Rela- 
price per tive 
bushel. _ price. * 
} 
$0. 8210 83 
. 9563 97 
1. 0963 lil 
1. 4706 149 
2. 2563 229 
2. 2325 226 
2. 2394 227 
2. 6338 267 
2.4900 252 
2. 5000 253 
2.7725 281 
2.9750 302 
2. 8950 294 
2. 8050 284 
2. 4735 251 


Yellow pine, 


flooring, 


New York. 


Average Rela- 
price per tive 
M feet. price. 
$42. 0000 94 
42. 0000 94 
38. 5000 86 
38. 0000 85 
57. 0000 128 
63. 0000 141 
78. 0000 175 
112. 0000 251 
139. 0000 312 
139. 0000 312 
160. 0000 359 
160. 0000 359 
160. 0000 359 
160. 0000 399 
157. 0000 352 


Cattle, steers, 
good to choice, 
Chicago. 


Average 


price per Rela- 
100 tive 
pounds. Price. | 
$9. 2188 108 
9. 5200 112 
9. 2300 108 
9. 8500 116 
13. 1750 155 
17. 8250 210 
17. 6375 207 
15. 9375 187 
14. 9688 176 
14. 4000 169 
13. 9063 163 
12. 6000 148 
15. 0313 177 
15. 3813 131 
15. 3500 180 


Coal, anthracite, | 
stove, New York, | 


| 


| 
} 
| 
| 


| 


| 


Hides, packers, 
heavy native 
steers, Chicago. 


Average 


| price per 


pound. 


$0. 1938 
. 2050 
- 2738 


. 26% 


125 


. 3200 
. 3000 
- 5200 
. 4000 
. 4025 
. 3640 
. 3613 
. 3538 
. 3410 
. 2944 
. 2850 


Rela- 
tive 
price. 


105 
111 
149 
143 
174 
163 
283 


le oal, bituminous, 
run of mine, 


Cincinnati. 
Average Rela- 
price per “tiv, 

short ; 
ton. price. 

$2. 2000 100 
2. 2000 100 
2. 2000 100 

2. 2000 100 

4. 4000 200 

4. 1000 186 

4. 0000 182 

4.1000 186 

4. 1000 186 

4. 1000 186 

5. 5000 250 

6. 0000 273 

6. 0000 273 

6. 0000 273 

6. 0000 27 


tidew ater. 
Seer Pe 
Average | Rela- 
price per; tive 
long ton. price. 
$4. 9726 98 | 
5. 0805 100 
5. 0796 100 
5. 5570 110 
5.9797 118 
6. 5992 130 
8.3145 164 
8. 4291 167 
8.4118 166 
8.4109 166 | 
8. 4368 167 | 
8. 9964 178 
9. 3672 185 
9. 4580 187 
9. 6087 190 | 
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Average monthly wholesale prices of commodities—Continted. 





Year and month. 


July, 1914..... bas 
August, 1914.... 
August, 1915.... 
August, 1916... . ce 
August, 1917........ 
i | ee 
August, 1919... ... ate 
January, 1920........... 
February, 1920.......... 
OM eee 
April, 1920... ... cS eee 
_ A eae 


te a a pthaeine-hin wes and 
August, 10S. ......... Se mem ata 


Year and month. 


Le Se 
a = eee 
J | See 
August, 1916........ Socata antits 
| een 


Ck eer a j 


ee ee 


SRM oo sin Sane sacnceccee 
Ee ae ene 
SS eae 
SEO Ses eee 5 
Pe aoe aaite Via dinate 


NG Sc ts Gos ercpewdh eka | 





Year and month. 


ee ee a re 
I EUR kinwacos se cnaoonsy s 
PMD orn accbuvrsesccage 
Se rere: 
A ee 
a ee ee 


eer 


ere 
Sf ar 


eee | 
See 
Le eee | 


July, 1920....... ee ot a a 


ee ee ee 


Coal, Pocahon- 
tas, Norfolk. 


Average Rela- 
price per tive 
long ton. price. 
$3. 0000 100 
3. 0000 100 
2. 8500 95 
3.2500 108 
3. 9080 130 

4. $320 154 

4. 6320 154 
4.6320 154 

4, 6320 154 

6. 4800 216 
6. 4800 216 
6. 4800 216 

6. 4800 216 

6. 4800 216 


Cotton yarns, 
northern cones, 
10/1. 


Average | Rela- 
price per| tive 
pound. | price. 

$0. 2150 97 

. 2000 90 

. 1675 76 

. 2575 116 

. 4400 199 

. 6400 289 

. 6130 277 

. 7271 329 

. 7465 337 

7549 341 

7784 352 

7672 | 347 

. 7299 330 

. 7009 317 

6310 285 


Beef, carcass, 
good native 
steers, Chicago. 


| 
| 
| 





| 
} 


| 


| 


| Average | Rela- 
| price per; tive 
pound. | price. 
| $0. 1350 | 104 | 
| .1419| 110 
| 1325 | 102 
| .13875| 106 
| 3713} 123 
| . 2420 | 187 
|  . 2350 | 181 
- 2320 | 179 
} . 2125 | 164 
| . 2050 | 158 
. 2090 161 
} - 1950 | 151 
| 2335] #2 
| . 2550 197 
Ong | 


197 


Coke, Connells- 


ville. 


Average Rela- | 
price per; tive 
short ton. price. 
$1. 8750 77 
1. 8000 74 
1.6750 69 
2. 6250 108 
10. 0000 410 
6. 0000 246 
4.2188 173 
6. 0000 246 
6. 0000 246 
6. 0000 246 
10. 5000 430 
12. 0000 492 
14. 3000 586 
14.3750 589 
15. 5500 637 


Leather, sole, 
hemlock No. 1. 


| 


Average | Rela- 


price per | tive 
pound. | price. 
$0. 3050 | 108 
.2950 | 105 | 
3100 | 110 | 
3700 | 131 | 
. 5000 | 177 | 
.4900 | 174 | 
. 5700 | 202 
. 5600 | 199 
. 5700 | 202 
5700 | 202 
5700 | 202 
5700 | 202 | 
5700 | 202 
5700 | 202 
- 5500 | 195 
! 


Coffee, Rio, No. 7. 





Average  Rela- 
price per tive 

pound. price. 

$0. 0882 79 

. 0750 67 

. 0738 66 

. 095 85 

. 9913 82 

. 0853 77 

2150 193 
1628 146 | 
1478 133 | 

1500 135 
1514 136 | 

1559 140 

. 1498 135 

. 1306 117 

. 0936 84 


Copper, ingot, 
electrolytic, 
New York. 


Lead, pig, 
desilverized, 
New York. 


Rela- | Average | Rela- 


| 
Average | 
|price per| tive  priceper| tive 
pound. price. _ pound. | price. | 
$0. 1340 | 8&5 $0. 0390 | 89 
. 1250. 79 . 0390 89 
- 1825 | 116 . 0500 114 
. 2600 | 165 0610 139 
. 2900 | 184 1. 0880 | 247 
. 2600 165 . 0805 | 183 
2281 | 145 . 0579 132 
. 1931 123 . O872 198 
. 1906 121 .O881 200 
1858 | 118 . 0923 210 
1919 122 .0896 | = 204 
.1906 | 121 0856 | 195 
1900 121 -O848 | 193 
. 1900 121 . 0860 | 195 
. 1900 121 . O898 204 


Steel billets, 


Bessemer, 
Pittsburgh. 

| Average Rela- 

| price per__ tive 

| long ton. price. 

| $19. 0000 74 
20. 2500 79 
23. 1300 90 
44. 2000 171 
86. 0000 333 
47. 5000 184 
38. 5000 149 
48. 0000 186 
55. 2500 214 
60. 0000 233 
60. 0000 233 
60. 0000 233 
60. 0000 233 
62. 5000 242 
61, 0000 237 


Flour, wheat, 
standard patents 
(1918, standard 


war), 
Minneapolis. 
Average Rela- 
price per | tive 
barrel. | price. 
$4. 5938 100 
5. 5125 4 120 
6.3100 138 
7. 6050 166 
13. 0688 285 | 
10. 2100 223 
12. 0063 262 
14. 4438 315 
13. 5375 295 
13. 1650 287 
14. 2813 | 312 
15.0313 328 
14. 1600 309 | 
13. 6688 298 
12. 235 267 


| 


! 


Steel plates, 
tank, Pitts- 


burgh. 
Average  Rela- 
price per, tive 
pound. | price. 
$0. 0113 76 
. 0113 76 
. 0125 84 


- 0345 233 


- 0900 608 
. 0325 | 220 
0265 179 
0274 185 
0350 236 
0365 247 
0375 253 
0375 253 
0355 240 
0338 228 
0325 220 





Hams, smoked, 





| Chicago. 

Average’ Rela- 

price per | tive 
pound. | price. 
$0. 1769 | 106 
—-. 1903 115 
| «1495 90 
| . 1900 114 
. 241: 145 
| . 3225 194 
| 3838 231 
| . 2944 177 
| 3056 184 
. 3155 190 
3313 199 
3556 214 
3650 220 
3769 227 
| . 3725 224 





Petroleum, crude, 
Pennsylvania, 
at wells. | 


Pig iron, basic. 





Average | Rela- | Average | Rela- 

price per, tive | priceper| tive 

barrel. | price. | long ton.) price. 
$1. 7500 | 71 | $13.0000 | 88 
1. 6500 67 13. 0000 | XS 
1. 3500 55 14. 0600 | 96 
2, 5000 102 | 18.0000 122 
3. 1000 127 | 51. 2000 348 
4. 0000 163 | 32.0000 218 
4.0000 163 | 25.7500 | 175 
5. 0625 207 37. 7500 | 255 
5. 5125 225 42. 2500 287 
6. 1000 249 41. 6000 283 
6. 1000 249 42.5900 | 289 
6. 1000 249 | 43.2500 | 294 
6. 1000 249 | 44.0000 299 
6. 1000 249 45. 7500 | 311 
6. 1000 249 48. 1000 327 


Steel rails, 
open hearth, 


ittsburgh. 

Average | Rela- 
orice per | tive 

ong ton. price. 
$30. 0000 | 100 
30. 0000 100 
30. 0000 100 
35. 0000 117 
40. 0000 133 
57.0000 | 190 
47.0000 157 
50. 7500 169 
54. 5000 182 
54. 5000 182 
54. 5000 | 182 
54. 5000 | 182 
54.5000} 182 
54. 5000 182 
54. 5000 | 182 


Illuminating oil, 


7 


} 


150° fire test, | 
New York. | 


Worsted yarns, 
2-32’s cross- 





bred. 

} 
Average | Rela- 
price per| tive 
pound. | price. 
$0. 6500 | 84 

. 6500 | 84 
. 8500 | 119 
1. 1000 142 
1. 6500 212 
2.1500 | 277 
1.6242 | 209 
2.2500 | 290 
2.2500 | 290) 
2. 2000 283 
2. 2000 | 283 
2.0000 | 258 
2.0000 | 258 
1.7500 | 225 
1.7500 | 225 


Sugar, granu- 
ated, 
New York. 





| 


| Average | Rela- 
price per tive 
pound. | price. 
$0. 0420 98 
- 0649 | 152 
. 0549 129 
.07 164 
. 0818 192 
. 0735 172 
. 0882 207 
. 1537 360 
1495 350 
1372 321 
1919 449 
2247 526 
2120 497 
1910 447 
. 1490 | 349 


Average Rela- 
price per tive 
gallon. price. 
$0. 1200 97 | 
. 1200 97 
. 1200 97 
. 1200 97 
. 1200 97 
. 1750 142 
. 2180 177 
. 2240 182 
. 2400 195 
. 2500 203 
. 2600 211 
. 2600 211 
. 2600 211 
. 2600 211 
. 2600 211 
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PHYSICAL VOLUME OF TRADE. 


In continuation of tables in the July FeperRAL RESERVE 
BULLETIN there are presented in the following tables cer- 
tain data relative to the physical volume of trade. The 
January, 1919, issue contains a description of the methods 
employed in the compilation of the data and the construc- 
tion of the accompanying index numbers. Additional 
material will be presented from time to time as reliable 
figures are obtained. 

Cotton consumption during the month of August was 
about 8 per cent less than for July, and somewhat less than 
for August, 1919. 
were to be noted of an increase in activity. There was 
some increase in the amount of wool consumed during the 
month. 
percentage of idle wool machinery to decrease on the 
Ist of August or the Ist of September, as compared with 
the Ist of July. In each case, however, the percentage of 
idle wool machinery is much greater than for the corre- 
sponding date last year. Imports of raw silk increased 
lightly during the month of August as compared with 
July, but were far below such imports for August, 1919. 

The production of bituminous coal during August 
exceeded that during July by about 6 per cent, and that 
for August, 1919, by about 12 per cent, while the pro- 
duction of crude petroleum during August was slightly 
in excess of that for July and considerably greater than 
that for August, 1919. The production of anthracite coal 
during August was less than that for July, or for August, 
1919. Pig-iron production showed a moderate increase 
over July and a considerable increase over August, 1919. 
Steel-ingot production likewise showed an increase over 
July, and over August, 1919. The unfilled orders of the 
United States Steel Corporation at the close of the 
month, however, showed a slight decrease as compared 
with the end of July and a large increase as compared with 
August, 1919. In comparing these figures relative to the 


Live-stock 


In the wool industry some indications | 


However, there was no marked tendency for the | 


iron and steel industries for August of this year with 
August of last year, it should be remembered that at 
that date last year these industries had not yet recovered 
from the post-armistice depression. 

Receipts of lumber at Chicago showed a further decline 
during the month but were still substantially larger than 
for August, 1919. The production of Douglas fir and 
eastern white pine both showed a substantial increase as 
compared with July and in the case of the latter as com- 
pared with August, 1919, although the production of the 
former was materially less than for August, 1919. Ship- 
ments of southern pine, Douglas fir, and eastern white 
pine all showed an increase over July, although all, 
with the exception of eastern white pine, are consider- 
ably below the figures for August, 1919. California ship- 
ments of citrus fruits showed a further seasonal decrease, 
but such shipments were in excess of those for August, 
1919. Receipts of sugar during August at North Atlantic 
ports showed a considerable decline from July, but were 
substantially in excess of figures for August, 1919. 
Stocks of raw sugar at these ports at the end of August, 
were more than 20 per cent greater than at the end of 
July, while meltings declined by about 12 per cent. 
Receipts of live stock at the 15 western markets were 
about 8 per cent greater than for July, although less 
than such receipts for August, 1919, by almost as great a 
margin. These figures continue to reflect the generally 
lighter movement which has been in progress during the 
present year. Receipts of grain and flour at the 17 interior 
centers during August showed a further increase as com- 
pared with July but a considerable decrease as compared 
with August, 1919. 

With the exception of April, 1920, railroad net ton mile- 
age during the present year has been considerably in excess 
of that of the corresponding months of 1919. The ton- 
nage of vessels cleared during August showed a consider- 
able increase over July and a large increase over August, 
1919. 








movements, 


{Bureau of Markets.] 


Receipts. 
} 
Cattle and | 
calves, 60 
markets. 


Horses and 
mules, 44 
markets. 


Hogs, 60 
markets. 


Sheep, 60 
markets. 


Head. Head. Head. Head. 
August, 1919......... 2,020,170 | 2,104,801 | 3,212,187 85, 992 
1920. 
January ......... .---| 1,868,723 | 5,275,412 1,560,051 138, 541 
February............ 1,468,370 | 3,423,992 1,387,111 108, 056 
ere 1,803,073 | 3,963,245 1,255,490 82,584 
OS eae 1,542,150 | 3,030,801 1,441,072 48, 036 
ME ane gone pours 1,766,394 | 4,234,022 1,421,009 40, 901 
ee ene 1,870, 121 3, 741, 202 1,592, 450 33, 205 
TS Rese eae 1,657,743 | 2,837,685 | 2,000,758 37, 231 
PR inno vnscbane 1,952,086 | 2,516,240 2,561,661 73, 423 


Shipments. 





Horses and 


| | 
q Cattle and ce tue ‘. ls 
Total, all Sa Hogs, 54 | Sheep, 54 | Total, all 
nog fe Calves, 64 | 2 | ee mules, 44 | “eg! 
kinds. markets. markets. | markets. markets. | kinds. 
at Seen 
Head. Head. ae) Head. | Head. 
7,423, 150 895,369 691,078 | 2,020, 014 78, 343 | 3, 684, S04 
8, 842, 727 752,605 | 1,665,274 | 669, 458 138,145 | 3,225, 482 
6,387, 529 591,691 | 1,287,169 | 572,634 110,827 | 2,562,321 
7, 104,392 570,323 | 1,399,485 | 483, 550 87,896 | 2,541,254 
6, 062, 059 593,362 | 1,119,205 | 724,718 47,998 | 2,485,283 
7, 462,326 771,865 | 1,374,902 | 769,718 40,021 | 2,956, 506 
7, 236, 978 789,982 | 1,295,973 768, 172 34,545 | 2,888,672 
6,533, 417 721,328 | 1,095,470 | 1,015,612 38,715 | 2,871,125 
7, 103,410 869,849 | 953,088 | 1,459, 150 69, 971 | 3,352, 058 
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Receipts and shipments of live stock at 15 western markets. 


[Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, 
Indianapolis, Louisville, Wichita.] 


RECEIPTS. 


[Monthly average, 1911-1913=100.] 


Cattle and calves. Hogs. Sheep. Horses and mules. | Total, all kinds. 












































} ints NE aged ey iar i Bp | 
| Head. Relative. Head. Relative. Head. | Relative. Head. Relative. Head. | Relative. 
————we aa eee . |————— _---— _— —__——_|_——_— 
August, 1919......... 1,541, 133 153 | 1,595,759 73 2,220, 229 | 162 56, 926 124 | 5,414,047 | 117 
| 
1920. | 
cree 1, 400, 031 139 3,912,419 178 1,035, 591 | 76 90, 662 197 6, 438,733 139 
February.......... -| 1,068,092 114-2, 440, 154 119 948, 116 | 74 76,048 168 | 4,532,410 105 
(ere 1, 203, 499 119 = 2,910, 999 132 900, 299 | 66 57,880 126 5,072,587 110 
| ORR ney 1,040, 903 103 2.150, 281 98 928,191 | 68 31, 235 68 4,150,610 90 
| SRS eee 1, 209, 656 120 3, 128, 249 149 796, 160 | 58 25, 469 55 5, 159, 534 112 
ae | 1,290, 265 128 | 2,746,390 125. 1,006,528 | 74 21,316 46 | 5,064,499 110 
Dice eccuecauaes 1, 188,019 118 | 2,115,639 | 96 | 1,301,458 | 95 26, 697 58 | 4,631,813 100 
Fo ee | 1,459,565 145 | 1,818, 245 | 83 | 1,688,719 | 124 55,371 120 | 5,021,900 109 
SHIPMENTS. 
| | ] | 
August, 1919......... 650, 252 160 455, 705 94} 1,352,252 269 49,716 121 | 2,507,925 | 175 
| } } | 
1920. | 
PIN 6 cucccesesies 548, S41 135 1,026, 763 | 212 | 403, 382 80 90, 630 221 | 2,069,616 | 144 
«ae } 427, 608 113 814, 253 180 334, 012 71 79, 100 207 | 1,654,973 | 124 
eee 418,310 103 923, 526 191 | 298, 878 59 62,625 153 | 1,703,339 | 119 
PS ree 414, 967 102 712, 087 147 | 373, 381 74 31,348 76 | 1,531,783 | 107 
i Re | 515, 062 127 822,907 | 170 316, 002 63 24,617 60 | 1,678,588 117 
aibibsiccdekenns | 528, 273 130 797, 946 165 | 399, 613 79 22, 623 55 1,748, 455 122 
: | eae 508, 199 125 | 737, 923 152 644, 557 128 28, 168 69 1,918, 847 | 134 
eee | 640, 295 157 | 627,670 130 | 899,342 179 | 52, 163 127 | 2,219,470 | 155 
} 
Exports of certain nieat products. 
[Department of Commerce.] 
[Monthly average, 1911-1913=100.] 
ae *. as ps Beef, pickled, = Hams and shoul- | Diabte 
Beef, canned. Beef, fresh. and other cured. Bacon. ders, cured. Lard. | Pickled pork. 
- , ae ere ; 
ala- | Rela- ela- »la- sla- ala- | " 
| Pounds. mg Pounds. fo Pounds. ao Pounds. jag Pounds. oa Pounds. tive. Pounds. itive. 
| 
eS ee - — | - _ — O: ciateitiaih 
August, 1919....... | 2,894,361 | 437 | 8,075,366 | 651 | 2,494,113 | 93 84,150,778 | 502 |40,147,727 | 269 48,968,628 | 111 | 2,117,796 | 48 
1920. 
} Aree | 1,081, 643 163 |22,872,223 1,844 1,670,500} 63 77,501,002 | 463 13,905,923 93 38,823,902 | 88 | 4,251,187 | 96 
February.......... | °735,132 | 119 {13,010,793 {1,124 | 1,631,457 | 65 75,891,195 | 486 |24,217,706 | 174 36,644,906 | 89 | 3,710,308 | 90 
MN on cuidacons | 847,397 | 128 | 6,036,166 | 487 2,290,835 | 86 75,002,410 | 448 31,088,859 | 208 69,429,785 | 158 | 3,160,456 71 
CS aa | 1,606,737 | 243 |17,687,306 |1,426 | 2,241,460 84 | 24,356,349 | 145 |15,640,236 | 105 '40,758,401 | 93 | 2,784,535 63 
|. Ore | 5,976,493 | 902 | 4,304,038 | 347 3,056,449 | 114 50,412,388 | 301 17,896,764 | 120 55,544,483 | 126 | 3,816,157 86 
June..... Gasid kee | 6,787,622 1,024 |12,526,669 |1,010 | 2,563,702 96 60,730,935 | 363 21,277,089 | 143 45,069, 517 | 102 | 3,962,649 90 
Ease | 5,217,838 | 788 | 5,506,812 | 444 | 1,973,004 | 74 31,562,761 | 188 | 8,385,089 | 56 47,061,422 | 107 | 2,926,247 66 
pO” rr | 1,281,070 | 186 | 348,352 | 28 | 2,152,982 81 23,333,156 | 139 | 9,360,469 63 31,020,802 | 71 | 2,257,511 51 
! 
13205—20——6 



































Sas ule sn Pe aa eae e. 


astra Ro ome 











FEDERAL RESERVE BULLETIN. 








OcToBER, 1920. 








[Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis 
Spokane, Toledo, Ww ichita; receipts of flour not ‘available for Cleveland, Detroit, 6 
Toledo, and W ichita.] 


St. Louis, 


Receipts of grain and flour at 17 interior centers. 


{Compiled from reports of trade organizations at these cities.] 
(Monthly average, 1911-1913= 100.) 


ndianapolis, Louisville, 


maha, 


Smet, Peoria, 
Spokane, 
























































| | | 
: lf i 
| Wheat. E orn. | Oats. Rye. Barley. Total grain. Flour. | “te and 
| | . 
1 
| | | BONh hase OA: peor mae | 
| | 1 
A Rela- Rela- _ | Rela- Rela- Rela- Rela-| Rela-| Rela- 
‘aba | tive. on Bushels. tive. | Bushels. tive. ieee tive, Bushels. tive. Bushels. tie. [a tive, | Bushels. my 
Seer Carer | |---| ; WOR: 2 
| | 
August, 1919. 80,714,559, 299, 8,503,282) 38,29,774,582 1473, 824,263] 345,6,638,871| 93 129,455,557) 166 2, 283,145] 117,131,738,702| 152 
1920. | | | | 
January ..... 25,074,624} 93 24,139,094] - 108 20,925,941 1044, 378,610] 396)3, 298,544] 46.77,816,813} 100 2, 298,692} 117.88, 160,927} 102 
February... 18,115,324 72 26,051,855} 124 20,575,654, 1093, 263,686] —316)2,470,622| 37,70,477,141| 972,059,421] 113 79,744,536, 99 
March........ 18,007,798, 67 24,306,196] 108 19,149,624, 9513, 548, 739 3212, 928,440} 4167,940,797| 871,617,544) 83.75,219,745| 87 
April........ 15,260,236, 57 11,326,509} 50.12,952}593  64.2,9147553| 63/2, 245,881] 31144,699,772| 57 888,423] 45. 48,697,676, 56 
| See 20, 510, 063 76 12, 107, 950 54 16, 724, 389 833; 758, 507 340/2, 690, 076 38 55,790, 985 72 1,913, 075 98 64) 399) 823 74 
TO. ..<h<c0r 21/020,640| _7827,251,166] 121 14, 260,053, 713,177,770| —_287)2, 721,367}, 38 68,430,996, 882,113,979] 108 80,057,876] 92 
July. 99’714/399| 110 20,824,268) 93. 18,734,180, 93 3,096,026] — 280/2,659, 921!" 37.75,028,794| 96 2,052,110] 105 84,263,289 97 
August 2..... 43,039,021] 160, 9,840,320] 4430,728,748 1523, 191,103 2883, ,007,508}  42.89,806,700| 115.1,314,539)  6795,722,126| 110 
| | } | | | | 








1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 
2 Flour receipts for Duluth not included; July receipts, 750,135 barrels, 


Shipments of grain and flour at 14 interior centers. 


|Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita; 
shipments of flour not avaiiable for Clev eland, Detroit, Louisville, Omaha, Toledo, and W ichita.) 





Re 


Wheat. Corn. 
. | Rela- ee 
Bushels. tive. Bushels. 





August, 1919. 36,986,491 


1920, 
January..... 17, 514, 087 
February.... 14, 114, 215 
WOIGR..3...5. 11, 027, 336 
A 11, 058, 643 
DR vceskenne 20, 720, 121 
ee 20, ’ 242) 046 
SOE 19; 002, 099) 


August2..... 24’ 934, 816 


[ Boston, New York, Philadelphia, Baltimore, New Orleans, § 





240) 5,137, vd 
| 
114/12, 326, 0511 
98/11, 977,640 
71/11, 165, 894) 
72) 5,371,811) 
134) 5,939, 145) 
fee 10, 088; 237) 

23 3| 9° 100, 527) 
169 6 5 6,260, 44 


tiv 





























1 Flour wetness toits equiv estes’ in wheat on basis of 43 weshais to “a omni 
2Flour shipments for Duluth not included; July shipments, 959,455 barrels. 





Receipts of grain and flour at 9 seaboard centers. 


‘Seattle and Tacoma. } 


{Compiled from reports of trade organizations at these cities.] 
{Monthly average, 1911-1913=100.] 



























































Rela- 


| tive. 





129 


108 
94 
84 
67 

106 

104 
97 
95 


| | | 
Oats. | Rye. Barley. Total grain. Flour. | me ¥ yy and 
| 
se | eM 23 WO Ds ar 
la- Rela- Rela- Rela- | Rela-| Rela- } 
7. Bushels. tive. ene tive. en: tive. Bushels. | | tive. — tive. Bushels. | 
ge rs pee pees: gar ote aoe a 
| 
36|17, 924, 243 1181, 436, 552| 2035, 028, 829 129 66,513,209, 135 3,805,658} 11283, 638, 760 
| | | te | 
87 15, 822,009} 1043,685,914) 521/2,007,718 51. 51,355,869 104.4,140,314| 122 69, 987, 282 
91 13, 073, O89 92 2) 113, 505) 3201, 306, 340! 36 42, 584,789, 92 3, 156, 962 100 56, 791, 118 
79) “4 243, 957 94/3,062,530) 433) Lv ’ 574, 887) 40 41, 074, 604! 83 2, 960, 175 87 4, 395, 392) 
38) 8,691, 440| 578,811,500) 1,245|1,651,509| 42 35,584,903 + 72.1,7027132, 50.43, 244, 497 
42/20, 444, 288 1356, 977, 479 "9861, 488) 387) 38 55, 569,420| 112 2,877,122 85 68, 516, 469 
71/12; 805,056] 845,428, 886, 767 1,905,225 49 50,469,450, 102 3,071,470] 91.67, 3627535 
64 1 345, 429 75 4, 476, 238 632 2) 092; 672 54 46, 016, 955) 933,767,678 lll 62) 971,516 
~~ 814, 067 naman erp, 231° eal 57,49, 120° 881) 99 2,743, 230) 81 61, 465, pinscabl 
! 


San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available for 


| Wheat Corn Oats Rye Barley Total grain. Flour ~~; oo and 

} 

| ate ~~ ; ‘ mre Rela-| | Rela- | Rela re beseaes # - ee 

| Bushels tive | Bushels.| sive, Bushels.| ¢i¢" | Bushels. tive. aes | tive Bushels. | 4; | Barrels. itive Bushels. tive.” 
sins i | eee | we 
August,1919. 26,902,757 214] 815,132) 23. 5,676,984! 119 61,710 4314, 993,395, 301/38,449,978, 169,1,385,762 133 44,685,907, 163 

1920 | | | | | 

January.....| 5,711,009 45. 1,491,759, 42 2,663,274) 56 2,643,611 1,861 1,207,839, 78'13,807,492) 611,561,693 150 20,835,111) 76 
February....| 4,898,690 42) 1) 2447 393 38 2,331, 246 53/3, 212,668 2,423 1,315, 291) 85) 13, 002, 288) 61 1 102°, 606, 113 17, 964, 015 70 
March....... | 6,486, 745 51) 1, 203, 649 34 3,646,727 77/4, 119, 986 2, 900 1, 300, 871) 78) 16, 757, 978) 74 1,752,860, 168 24,645, 848 90 
April........ | 5,441,434 43) 1,317,555) 371,546,590] 33:3, 440,350 2,421| 685,054, —41/12,430,983, 55,843,916, 81 16,2287605| 59 
RENE 10,021,723 $8) "707,882 22 2,382,271) 015,117,806 3,602 550,704 34/10,445,806) 85.1,301, 211) 125 25,301,346] 92 
June .|13, 374, 721 106) 1,878, 334 53 3,194, 897 67,6, 506,053 4,579 1, 191, 767) 72 ~y 145,772) 115 1,486,365 142 32,834,415) 120 
eee 718; 710, 633 149} 3,305, 542 93) 3,499, 101 74 5, 048,019) 3, 553 2, 098, 083 126/32, 661, 378| 1441, 660, 849 159 40, 135, 198) 146 
August i ceghha cm 098, 022 #8223 1, 576, 842 7 2,671, 365 0 any ii 289, dee 138)38) 043} 819) ae, 390, as 133,44, 299° 166} 162 





1 Flour reduced toits equivalent in wheat on basis of 4} bushels to barrel. 
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Stocks of grain at 8 seaboard centers at close of month. 


[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.] 


[Compiled from reports of trade organizations at these cities.] 
























































[Bushels.]} 
ee Oe te Me ee EY . : eet 
Wheat. Corn. | Oats. | Rye. | Barley. /Tota) grain. 
———— ~ } —— —--—_ — —— | 
| | | 
ORRIN ig oo oS dk chat ute Pad Adee ka hea: 17,396,269 | 155,491 | 2,216,989 | §78,250 | 5,414,183 | 25,761,182 
1920. | ad | 
ES | SE ees ARP EMRE TELS ORION ey ME AMELIE WBA n a NE! 8,485,491 | 711,501 2,398,639 | 2,397,156 | 2,587,543 | 16,580,330 
Pemmgary: :.....-.:<.-:- Nt PE EC ONG a EA OF I 6,634,682 | 948,239 1,571,209 | 2,671,743 | 2,340,787 | 14, 166,660 
; 6, 851,287 1,351,457 | 2,389,321 | 1,891,862 | 12,764,609 
967, 475 389,958 | 1,944,350 | 2,034,983 | 13,040,921 
437,521 819,790 | 1,889,965 | 1,071,920 | 15,001,123 
459, 568 901,756 | 2,035,334} 1,193,082 | 13,082,559 
ss, RGR RNS, 5 ee IRE RRR ARE NGG, SNE CA 5 PRI es 11,923,745 | _ 744,167 1,323,940 1,275,554 | 3,187,611 | 18,455,017 
EEE! IE RS SRN ATSE eOMai ey 1 INE ORE Ds Senza ee: 13,915,892 | 1,097,945 1,532,272 777,445 | 4,052,189 | 21,375,743 
Note.—Figures for San Franciscoinclude also stocks at Port Costa and Stockton. 
Cotton. 
{New Orleans Cotton Exchange.]} 
(Crop years 1911-1913=100.} 
: : , , | Stocks at portsand 
Sight receipts. Portreceipts. | Ov ~~~ wai ae 7 interior towns at 
i - close of month. 
| | a mae it Fe 
Rela- | Rela- | Rela- Rela- Rela- 
| Bales. tive. Bales. | tive. | Bales. | tive. | Bales tive Bales tive 
a —]-——} | } — |__| 
1919-20. : 
y 9 RR Avis ph ERE REAR RAR TO 327,001 6 238, 271 | 26 49, 630 | 47 302, 238 67 | 1,412,048 120 
SE TET RESETS TESTE RTSS Fy 632,902 50 260, 698 | 28 26, 138 25 300, 001 66 | 1,501,805 127 
October ss sc...sse. ene SWORE Re | 1,835,27; 146 | 1,029,331 | 112 110,202; 105 621,784 |  137| 2,340,881 199 
WIMMCIE So oon Vee tee _.| 2,445,698 195 | 1,178,443} 128 245,237 | 233 | 1,155,324 254 | 2,616,383 222 
RIGS. AU acct es oo: eee 2,218,773 177 | 1,069,693 116 | 242,940 231 | 1,214,337 267 | 2,765,040 235 
TEES EEE rea RSE eS nia ne ei hk 1,583,473 126 982,030} 107} 205,233 195 793, 453 175 | 2,470,496 210 
WORPGRRN oo F5 oso dedkceneacam 1,050, 964 90 725, 515 | 85 | 138,084| 4141 74,093 88 | 2,510, 482 213 
(ORE EES ia MEN NE SARE RN SOU 7 796,632 64 621, 808 | 68 108,573) 108 270, 269 | 59 | 2,276,737 193 
OT Ree Sari RPG TAGE MENS 552,943 44 499, 187 | 54 | 48, 565 | 46 276, 805 | 61 | 2,148,038 182 
1 Se at Ae AIRSET TS INE | 360, 607 29} 289,809 32 | 57, 661 | 55 _ 214,678 47 | 1,913,407 162 
Season total........ . oe supine 12, 432, 856 | 83 | 7,299,667 66 | 1,674,828} 133) 6,365,990 117 | 1,461,000 124 
1920-1921. | i | a 
BOMB iciiass correces wwegaxat satis 305,418 | 24| 159,586 | 17 | 25, 322 | 24 251,841 55 | 1,365,397 | 116 
“eS oe ays aaall ae C Ae Ce ee eee] See | Ree Des 
California shipments of citrus and deciduous fruits. 
{Compiled by California Fruit News from reports of local organizations.] 
{1911-1913 =100.] 
—-—--— 
} Total 
Oranges. Lemons. Total citrus fruits. | deciduous 
fruits. 
Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads. 
ae Se. ee PPA ee: i ees SRS Se 
NN I a iis iia alt cin ce cieigs smd eels 1,785 73 436 108 | 2,21 | 78 | 6,601 
1920. 
IE rc nvkunwar pence denGcaswaseehuaieteonsae ncuaneeedens 2,457 100 630 156 | 3,087 | 108 | 123 
BN ie toa da dinner cas akoadinrs Selce eae eeeeen vans 2,683 118 852 225 3,535 | 133 | 139 
Un cabo ehs nas avin es cay tcurtst aeacad en eeseen cadena 4,715 193 651 161 | 5,366 | 188 | 155 
Po Ea a teen eas Cie SUA Yok ene 3,720 152 508 125 | 4,228 148 | 22 
Nee fe ns Get gle ae 7, wee eR RS a, ae a 5,048 206 1,353 334 | 6,401 225 24 
RR arg Terre te fee LAST REO eRe 3,294 135 1,576 389 4,870 i71 1, 263 
PN ie Soa haa RR Ra ea odds aes cee en aertacadiaadeus 2,822 115 664 1% | 3,486 122 3,178 
UNAM 8 (55 Sc 259 Se uch nica SE AED en 1, 707 70 751 185 2, 458 86 7,233 
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Sugar. 
[Data for ports of New York, Boston, Philadelph 


[Weekly Statistical Sugar Trade Journal.] 
[Tons of 2,240 pounds. 


ia.] 


Monthly average 1911-1913 =109.] 

















































































































































| : ae Raw stocks at F ais Raw stocks at 
Receipts. Meltings. close of month. Receipts. Meltings, close of month. 
| | Rela- | Rela- | Rela- Rela- | Rela- | Rela- 
Tons | tuve Tons. | tive. Tons. | tive. | Tons. tive. Tons | tive. Tons. | tive. 
ES e — | of — | — ae = —_— en ee | ee ————EE 
August, 1919..| 246,419 | 134} 229,000 125 | 75,394 | 44 1920. 
| | } ee | 310,580 169 | 307,000 167 91,765 | 53 
1920. | | | BN suswccasus 254, 616 138 | 286,000 | 156 60, 381 35 
January....... 208, 554 | 113} 181,000 37, 986 22 | SOB cecaicnsns 301,318 164 319, 000 | 174 42,699 | 25 
February ..... | 316,667 | 184 | 269,000 157 85,653 | Re: ee 386, 328 210 | 325,000, 177 | 104,027 | 60 
March........| 335,532] 182 | 333,000 182 | 88,185 | 51 | August.......| 308,313 163 287,000) 156 | 125,340 | 73 
Naval stores. 
{Data for Savannah, Jacksonville, and Pensacola.) 
{In barrels. } 
[C a from mene of trade organizations at these cities. } 
Spirits of turpentine. Rosin. | Spirits cf turpentine. Rosin. 
© 1] 
; | Stocks at | Stocks at || Stocks at | Stocks at 
: | Receipts. | close of | Receipts. close of || Receipts.| closeof | Receipts. | close of 
month, month, I month. | month. 
TA, MaRS tee = — cee aint = 
August, 1919......... 21,013 24, 756 73, 402 203, 812 || 1920. 
NEN so senecenkvemee 7,644 3, 996 27, 029 | 98, 517 
1920 } ! DR Nais <ecaeumannnaueas , 23,473 6,174 68, 163 | 78, 113 
: eT 8, 300 24,910 47, 874 oe ke ee ere er 33, 522 19, 654 94, 904 108, 656 
; ee 3, 762 17, 900 29,303 | 140, 559 | ee 39, 158 30, 906 117, O88 135, 979 
; SS ae 1, 876 | 4,819 14, 660 | 103, 443 || August 33,997 27, 963 111, 497 | 144, 109 
i ‘ Pe il im | i | , il Reet: Aes S Pigeon 
i Lumber. 
j [From reports of manufacturers’ associations. ] 
. [M feet.] 
i Southern pine. Western pine. | Douglas fir. Eastern white pine. North Carouina pine. 
: 
; . ahs. | | 5 | | 
t mage — Ship- a Produc- Ship- Leoger| of ||P roduc- | Ship- Serot Produc- | Ship- oper of | Produc- Ship- 
i mils. ion. | ments, mills. tion. ments. mills. tion. } ments. mills. tion. | ments. mills. tion. ments. 
=) } | : | 
i ie Sa; PAS ie a 5 aged © eee ai aes, aes aera & ca 
VE August, 1919...... 204 417,036 | 423,002 48 | 152,748 | 140,236 | 118 | 416,422 | 397,200 | 11 | 20,247 | 26,839] 36 | 27,177 | 30,159 
1920. | | | | | | 
MNES 5 once sens 202 385.481 | 404, 706 53 | 69,895 | 144,180 | 128 | 327,568 | 344,568 21 | 38,007 | 63,614 25 | 24,678 | 26,283 
; February ........- 203 | 383,239 | 369,047 51 | 85,583 | 147,180 | 124 | 332,511 | 295,934 | 21 | 32,551 | 59,687 15 | 15,534 15, 202 
; OS re 205 436,944 | 424,775 | 50 | 130,425 | 156,211 | 123 | ar | 329,012 | 21 43,771 61, 620 24 | 29,633 | 29, 896 
} RES: 205 | 438,056 | 359,461 | 51 | 167,165 | 133,114 | 126 | 359,651 | 274,597 | 21} 46,222] 61,757] 13 | 13,659 | 10,613 
i j OT A eere ye 205 | 430,271 | 347,404 51 | 183,621 | 132,181 | 124 | 424” 687 | 383,346 | 20} 12,731 |} 26,323 14 | 15,992 18,657 
Z Ree 204 385, 293 | 287,487 | 52 | 197,461 | 125,770 127 | 343,801 | 271,815 20 | 25,771 41,557 12 | 14,259; 10,481 
bi | a ee 207 | 385.842 331,273 49 | 177,262 | 108,500 | 127 | 242,612 | 225,666 | 20 37, 459 49, 668 20 | 20,756 | 15,217 
i Ie ss. cosmscaes 204 383,540 | 337,677 | 50 | 171,143 | 123,344 | 123 | 366,433 322) 908 | | 20 | 46,149 55,991 19 | 19,511 | 14,130 
— aa ae SS } = \ LON. ' | cc. _ ee = a El ss 
Receipts and shipments of lumber at Chicago. 
i [Chicago Board of Trade. ] 
i {Mouthly average, 1911-1913=100.] 
a  . se ee - oe a a ee —— ! 
Receipts. Shipments. | Receipts Shipments. 
: Fata SEN eS eR | 
0 M feet. | Relative | M feet. | Relative. | M feet [Relative M feet. | Relative. 
: ar ee | 
; NT PONG io vkvs cn eccsnct> 170, 385 80 | 87,953 115 1920. 
| | eR oo, capaci cues 124,725 | —~ 59 | 51,495 67 
i 1920. | | MN cstv in caeaduededeniouaines 187,931 | 89 89, 259 116 
rt ns ctsasbiesdeinntinns 208, 145 | 98 | 71,233 | 5 8 ERE RGA | 234, 562 111 | 90,503 118 
: eo 235, 423 | 119 81, 561 i eee | 222,619 105 82, 896 108 
POs ONAN eke Sedu getnsenvans 284, 146 | 134 122; 401 | Oe Ht PMG. as coscanviideesaesects | 202, 316 | 95 81,817 107 
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Coal and coke. 
[U. S. Geological Survey.] 
[Monthly average, 1911-1913= 100.] 
Bituminous coal, esti- | Anthracite coal,  esti- hie re 
[mag mated monthly pro-| mated monthly pro- Bee wt Popes hoe orgs 
| duction. duction. monthly production. 
| Short tons. | Relative.| Short tons. | Relative. Short tons. | Relative. 
= =: Pe ee ae eee 
MDE Ti oan bh aed mids ode ck Reksa ena eeessh Mn escdunenaakes .| 42, 883, 000 116 7,922, 000 107 1, 699, 000 €5 
| 
1920 | 
ORE OE EES RTE Met SN ele 48, 689, 000 131 7,365, 000 1¢0 1, 982, 000 76 
i SRS BRS ree eee et ee en ae esl | 40, 127, 000 116 6, 335, 000 92 1, 731, 000 7 
i ER Pe are cee b eres bey pe mer Roe 46, 792, 000 126 7, 240, 000 OS 2, 025, 000 77 
0. RR aE a ea Siren Pie ee me eee ree d 9, 000 102 6, 513, 000 88 1, 602, 167 61 
RIS FOSS 2 permeate pee et o> Ey gra ne ee 753, 000 107 7,745, 000 105 1, 689, 500 65 
WUE us dds idd cana enba.cdat sv akeeo ce totes et eneEanae aioe 43,710, 000 118 | 7,641, 000 103 1, 710, 333 65 
EE icin < csc hee ADAG S ake nS orkncaee oC ME te ae ieee ese eatae 15,523,000 | @f 123 | 7,785, 000 105 1, 693, 000 65 
Se EE toe RIE Poe epee eae ns 18,389,000 | Age 131 | 7, 332, 000 99 1, 776, 000 68 
Crude petroleum. 
[U. 8S. Geological Survey.} 
{Barrels of 42 gallons each.] 
Produced. : Produced. i 
Stocks at end Stocks at end 
of month of month 
Barrels. Relative. (barrels). Barrels. Relative (barrels). 
—— a 2 os . 
MAURIE, TH a ik oe io ddncngsies 33, 862,000 | 177 136, 467, 000 1920. 
WORE ad. coca ctqnuatenadenieees 36, 201, 000 189 | 124,991,000 
1920. | __. SERRE arene 36, 931, 000 193 124, 689, 000 
ps ER SOC OPEL Pee 33, 980, 000 | 177 ee ona dnccaawnendtncenusuas 37, 295, 000 195 126, 763, 000 
PUNO NES stxcduacdans Vesasasened 33, 212, 000 | 186 Re Uh CONE esis dnccncacbvestscancadeges 38, 548, 000 201 128, 168, 000 
Ws co sicncedundvseesscocuceave 36, 461,000 | 190 BIG BT Oe F Riis oe ve ceciccndcdcscwnss | 39,144,000 204 128,999, 000 
| 
Total output of oil refineries in United States. 
{Bureau of Mines.] 
— , 5 
|Crude oilrun| Gasoline Kerosene | Gas and fuel | Lubricating 
| (barrels). (gallons). (gallons). | (gallons). | (gallons). 
| 
fo | ak) en ee ee ea ERETTR, ap BHTES en Ne RRO, engbe 31, 202,522 | 342,491,757 | 205,727,289 | 638,185,469 67,037,414 
1920. | 
NO EEE OTE OE LOTTE ERR IEE NE Ie EE AEE EE SPR ON Pre ayo 30,815,160 | 336,719,157 | 195,956,392 | 617,555, 156 75, 878, 635 
PEO oi 62S caidas ch aceh Rae sRwa CSR Eee pEeapree sue wk tnada nese caus 29, 208, 723 322, 588, 697 | 194, 523, 334 589, 684, 857 | 74, 243, 073 
MN aN Sk Lor aia aaa ade URS een dae eda ankened Scene 33, 592, 004 367, 137,678 | 191,110,175 | 686,945, 963 | 81, 818, 973 
ME 6c ix cehns.c deals Ung ch awn sdeng SERA ee ohes SERRE RT AaWENSaRNRR own 32,852,040 | 355,597,451 | 184,469,017 | 643,088,785 | 85, 568, 064 
hs th Ecce eek id 6 Orie eamee cae bea oe eek ae eka ae a aang we sea wer 34,578,282 | 381,079,291 | 180,877,089 | 707,198,355 | 89, 252, 410 
NS a enc de ecwk anda Berea eet tRC Rs CARER CRI Edie aa okaicapeaeicade 34, 906, O78 115, 158, 911 | 173,581,000 689, 878, 061 | 94, 964, 221 
5 IITs Bee HPAES Ni OSE Ee tN ARR Bema 37,024,052 | 423,419,770 | 172,213,511 | 751,193,898 | 92, 369, 504 
| | 
STOCKS AT CLOSE OF MONTH 
Ct aS ECR EEE SOR ee UU eT en > Fe SLE OEE ee: 15,304,915 | 514,919,358 | 279,855,061 | 817,809,519 | 173, 884, 303 
| } 
| 
1920. 
MN I Wins baka X60 «0a aie oa ooh aE A na ae eRe 13, 200, 727 515, 934, 364 | 327,548,646 | 652,080,901 141, 690, 177 
NM sok bare iguts hin acu nda lunaiddn Ce Ais oe ea op ORO CT ata So wae 13,500,599 | 562,996,489 | 330,120,942 | 590,322,125 | 132,750, 244 
RD | Re ett Pe re eee ee Pere er tee eC pee ee 14,346,458 | 626,393,046 334,617,117 | 580,182,858 | 130, 630, 597 
BN oie on Che di nk wads Ri ato as ace ha EEC aun OND AER Robe Cee 15,145,691 | 643,552,644 | 376,358, 123 590, 687 009 140, 355, 972 
BE ia Sg e AN WA COVER Cue ET EECURRURERSMURTRD Rha bees Path kon seamen 15,331,375 | 577,671,795 | 419,077,605 | 618, 939, 135 135, 882, 485 
I as bE Dek Gia va VERA oda esa eee uaa een Kee oa e ate Deda Reena 16, 172, 280 | 504, 055,601 | 421,343,353 | 641,968,363 | 133,212,551 
WR TES oe he rtee dae asian cutakddnedbtes annette Made eh he dosuareeee faceene 17,086,253 | 413,279, 319 | 410,853,047 | 655, 152) 293 | 131, 866, 455 
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Tron and steel. 
[Great Lakes iron-ore movements, Marine Review; pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute.] 
{Monthly average, 1911-1913—100; iron ore, monthly average, May~November, 1911-1913—100.] 
ic tie es > | — = ety 2S - ee ae re ! . a . 4 
| Iron-ore shipments . ; ,. | Unfilled orders U.S. 
| from the upper | Pig-iron production. ee produc- | “Steel Corporation 
| Lakes. ‘ at close of month. 
SPT | | ey: 
| Gross tons. | Relative. | Gross tons. | Relative. Gross tons. | Relative. Gross tons. |Relative. 
| | | 
| — ee | = 
RI cic oe ee | 4,423, 133 73 | 2,743,388 118 | 2,746,081 | 114 | 6,109, 103 | 116 
1920. | | | 
IE Sean sale Kets aiscuebe tise aieds weaken ooh ye eubiwas eae Sere te 3,015, 181 | 130 2, 968, 102 | 123 | 9, 285, 441 176 
ES RES RIE LE TAREE NG aS TREE ae” 2,978, 879 | 138 2,815, 124 | 127 | 9,502,081 | 180 
_ |” ERT 2 RE ECE MMI: SSSR e RENIN E L970 CS 37 2 ee GER? 3,375, 907 146 | 3,299,049 | 137 | 9,892,075 188 
"SRG Si apie RNR IE r= oh eae! 2,739, 797 118 | 2,638,305 | 109 | 10,359, 747 197 
ERE OO RATE SRE RIE EReeR) 6,976, 085 | 115 | 2,985,682 129 2, 883, 164 | 119 | 10,940, 466 208 
Rete eic toe cee subaanachere ces va emacs naaabhion 9, 233, 566 152 | 3,043,540 131 = 2, 980, 690 | 123 | 10,978, 817 | 208 
ge ee ee ccc ey yen eaehopeetenetu: wubes 9, 638, 606 | 159 | 3,067,043 132-2, 802, 818 116 11, 118, 468 211 
eke KC rata iin udvanccseaeueereassieee | 9,270,763 | 153 | 3, 147, 402 | 136 3,000, 432 124 | 10,805, 038 2.5 
| | | 
Imports of pig tin. 
{Department of Commerce. ] 
[Monthly average, 1911-1913=100.] 
elke hea emea NNR Ca SUNE TS FAISAL sScRMMRUNAll edie MRNA Mnaa atest serie jptaniiens 
| Pounds. Relative. | Pounds. | Relative. 
| | 
= —|- | eet eee eeree BE 
MN 5 av cnckas Suc tcndokwidscoscseces | 9,872,459 109 || 1920 
sii BMS ponents sot Siees «ree 10, 345, 130 | 14 
va. } NGS RAS oSceIMES SS ewnmne ceeehadde@nenn Owsss 9,102,341 | 100 
ENS id nv n Dehn g Ban RHUL HEED A ace ee AGs ah 8, 772, 953 Gh 1 SES SOBER ren smn ea My 11, 232, 325 | 124 
EE IEEE eae ens | 13,925, 843 OE a RON RS tend Bh INE, hea as 17, 584, 167 | 193 
Bs 6k sedan vaeoenseaTabeparb ni ae 11, 980, 019 132 | PS e's Gin daruncdstapwsnboeusieoereiatenaee 11, 195,937 | 123 
Raw stocks of hides and skins. 
{Bureau of Markets; July, 1920, on, Bureau of the Census. ] 
{In pieces.) 
Cattle ki ae r; ‘ohretta | Sheep and 
hides. Calfskins. | Kipskins. Goat. Kid. Cabretta. lamb. 
RP RE Or tae See ete oR RN aes OR” 4,696,332 | 2,285,015 | 558,033 | 16,991,195 | 2,521,016 | 1,697,754 8, 118, 702 
1920. 
Rk eiaxs wey sc tehbheeres eck seduce ockecle nes panto 6, 773,360 1,920, 184 1,036,372 | 13,474,529 927, 436 1,893,614 8, 902,067 
PE ects ocx cepeses webs devas sssilee xcs teem ccuwaretenion 6,559, 337 1, 859, 697 1,141,620 | 16,481,328 665,524 2,197, 683 9,460,914 
| SECS EGE SRR BRS ame: ESN 6,558,300 | 1,930,218 | 966,850 | 15,968,660 468,188 | 2,047,519 | 9,227,252 
RE Re a nee eee nl ee eee 6, 072,895 2,281,370 | 834,711 | 14,666,490 156, 871 1,917,499 8,911,681 
NL OE EX va cca nca pes o Ou ckcd eur Ba bex ek meso okesiees 5,849,375 | 2,724,055 924,042 | 14,131,330 791,150 | 2,253, 785 9, 094, 621 
| ae ERE ois ER RECT A Dee aN he 6,212,946 | 3,107,393 | 915,499 | 14,562) 713 60,999 | 2,070,471 | 10,993,228 
ee eh = i 5m } 





Note.—Figures for June 30 are provisional], 
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Textiles.. 
{Silk, Department of Commerce; cotton and idle wool machinery, Bureau of the Census; woo] consumption, Bureau of Markets.] 
{[Cotton, monthly average crop, years 1912-1914—100; silk, monthly average, 1911-1913=100. 
: UE 
angelica 
| Percentage of idle woolen machinery on first of month 
: } to total reported. 
( a | ; E __| Imports of raw silk. 
- Cotton } 
spindles Wool con- | Looms. Spinning spindles. 
active sumption | 
during (pounds). | - or 
month. | Wider | Under | “eS °f Combs.| 
Bales. | Relative | than SO. | Sine | Woolen Worsted.| Pounds. | Relative 
sated P inchreed reed , : wat aera 
| space. | space. | } 
| 
August, 1919....; 497,319 | lll 34, 205, 180 48,938,476 | 22.1 24.9 9.4 6.5 | 8.9 10.9 3, 802, 500 1846 
1920. 
January .. 591,725 | 132 34,739,071 | 63, 050, 862 14.5 18.5 8.8 7.2 9.1 10.2 4,855,989 237 
February 516, 594 123 34, 668, 643 55, 247, 652 12.2 17.6 7.6 6.9 7.1 7.9 | 3,696,121 194 
March... 575, 704 128 34, 667, 747 58, 344, 602 14.9 19.8 9.8 7.0 | 10.3 11.7 | 2,491,651 122 
April... 567,839 126 34,346,737 | 57,887,832 | 13.1 16.9 9.6 7.1} 9.5 7.0 | 2,227,857 109 
May.... 541, O80 120 34, 066, 236 50, 649, 381 | 15.2 18.2 10.6 6.7 11.5 7.0 | 2,505,798 122 
June. :.... 555,521 124 34,503,754 | 40,679,920 | 26.8 22.4 21.1 15.9 23.1 14.2 | 3,221,177 157 
SOLS . 5250 525, 405 117 34, 666, 842 32,372,064 | 42.5 32.3 38.0 35.0 | 42.0 32.7 2,581,920 126 
August....... 483, 193 107 34,471,515 32,849, 956 | 49.5 29.9 39.6 33.4 15.5 37.6 | 2,690, 690 132 
OI ccs |adecanneayiecscadecus SSPE PITS DIDI ARE a EE | 51.8 34.8 39.6 37.3 | 44.6 38.0 ‘eee Gann 
Production of wood pulp and paper. 
) pur pa} 
[Federa] Trade Commission. } 
sot tons. di 
) ab } a rm 
Wood | News- , Paper | Wrap- 7 Wood | News- . Paper | Wrap-| xp: 
pulp. | print. Book. board. | ping. Fine. pulp. print. Book. board. | ping. | Fine. 
cia saetaeaemieaencice eee Z as Se i saad a) eee nota a axel 
' | 1920 
August, 1919... .. 260,987 | 113,413 82,737 | 189,782 | 64,861 | 33,122 || April............ 350, 194 | 128,269 | 95,251 | 199,395 | 75,347 | 33,493 
| Be ikecisasetes 363,815 | 129,230 | 92,856 | 213,475 | 70,511 | 31,575 
1920. H | Me caateudendax 337,115 | 130,380 | 94,957 | 215,131 | 72,987 | 34,121 
| | pO Sas 312,334 | 129,853 | 95,526 218,771 | 73,487 | 34,078 
January ......... 302, 541 | 129,663 96, boos 211, 934 70,109 | 32,886 || August.......... 305,965 | 128,818 | 94,424 215,633 | 75,226 | 33, 122 
February........ 266,191 | 114, 235 | 85, 53 176, 855 | 61, 574 | 29,202 | 
rere rere 327, 143 1277 847 | 95, 35 | | 207; 863 | 68, 403 33, 671 | 
| 














Sale of revenue stamps for manufactures of tobacco in the United States (excluding Porto Rico and Philippine Islands). 


{Commissioner of Internal Revenue. } 














| | | | 
Cigars. Cigarettes. | Cigars. | Cigarettes. 
ies e | Manu- . — | Manu- 
: meme a a | factured ta R ig amen | factured 
Large. Small. Small. tobacco. - | Large. | Small. Small. | tobacco. 
Pe ee Soe — elainiaheitiapecatneaainil ae —_ : a J = — 
j } 
Number. | Number. Number. | Pounds, 1920 Number. Number. | Number. | Pounds. 
July, 1919......... 569, 908,339 | 47,500,287 | 3, 585,030,983 | 33,838,667 || March 753, 239,958 | 55,052,100 | 4,373,778,917 | 38, 422, 481 
| } _—-- 663,577,579 | 56,548,853 | 3,756,989,397 | 34,327,970 
1920. | a eae 676, 227, 828 | 59, 943, 280 | 3, 953, 345, 380 34,875, 839 
January.......... 663,634, 243 | 58,837,900 | 4,528, 760,833 | 33,608,313 |) June.........-... 708, 112,284 | 52,735,587 | 4,088,834, 583 | 34,231,058 
February......... 593, 832, 200 | 43,358,500 | 3,536, 117,847 | 31,531,460 || July............. 678,751,956 | 51,766,100 | 3,053, 336,563 | 30,988,646 
’ | ? ’ ’ | | | ’ ? 
! eee Sea ee) Se et A Ae ee a ee Se ae 


Output of locomotives and cars. 


Administration; February on, reports from individual producers; 


cars, Railway Car Manufacturer’s 
Association.] 


{Locomotives, United States Railroad 




















| II 
| Locomotives. Output of cars. Locomotives. Output of cars. 
PORT COR Fie eras (as Oe SOE ORR A ene 
omes- | Foreign | Bal omes- oreign os roaL 
tic | com- | or a Foreign. | Total. tic | com- = Foreign. | Total. 
| shipped. | pleted. | shipped. | pleted. , 
: guere een Ronnes' RK it MRE See See eee 
1919 | Number. | Nuwmber.| Number.) Number.| Number. || 1920, Number. | Number. | Number. | Number. | Number. 
| eee 160 173 | 18,509 5,015 | SE ORE PONS 5 os ccusdecses 45 59 3,053 2,040 5, 093 
| | | | | | Seer 36 | 96 2,313 1,934 4,247 
1920 | | i SR Sees 83 | 112 2,792 1,402 4,194 
| | | Pl eae 99 | 72 2,780 731 3,511 
SRBUALY <6 550055 48 | 4,650 | 1,914 fe See 122 | 54 2,731 434 3, 165 
PORRURET 06 ccevcccs | 43 85 | 3,960 1, 066 5,026 || August............ 114 | 125 3,409 | 1,210 4,619 
' | } } | 
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Vessels built in United States, including those for foreign nations, and officially numbered by the Bureau of Navigation. 





Number. | 








{Monthly average, 1911-1913=100.] 





Gross | 
































re ; | Gross | — 
| tonnage. Relative. | Number. tonnage. | Relative. 
bisa sees ee a eee eee ee eel - a: bani | ee cae 
i cask cnntimassdadics 238 | 455,338 | 1,884 1920. | 
| | MAO Ss do scans icacc ccs sieeaceeeeeeeee | 164 | 251,442 1,040 
1920. | | | DN cx nbd ssbsudnnscsinkeesndanasenne wad 184 185, 145 776 
ET bovine asancxceuberhaksrecewoeee 115 | 253, 680 | Be fh SR cacacncaunnkGusssseet cae see mes oo 198 267,076 1,105 
een PEA rere A } 140 | 267,231 | RSABD ox nee oddiccnkaed sak cong sehieatebeane 173 | 217,239 899 
MERC. coke b eaten bekes chssanspeesenke | 170 | 279,709 | RGOr tt NCS Vicexcctinseedacnennsaiseeuas ees 178 | 259, 210 1,073 
| 
Tonnage of vessels cleared in the foreign trade. 
{Department of Commerce.] 
[Monthly average, 1911-1913=100.] 
| Net tonnage. Per Net tonnage. Per | 
Ee ae cent- cent- 
Rela- age | Rela- Rela- age | Rela- 
; | : | tive. |Ameri-| tive. | tive. Ameri-| tive. 
American.}| Foreign. Total. can to American.;| Foreign. Total. can to | 
| total. | | | total. | 
| | } | 
| | 1920. 
August, 1919....| 2,957,249 | 2,797,818 | 5,755,067 | 148| 51.4] 203 || April......... 2, 504,038 | 1,960,634 | 4,464,672 | 115/ 56.1| 222 
ie 2,729,790 | 2,436,247 | 5,166,037 | 133 52.8] 209 
1920. PUB: ci ewck 3,199,274 | 3,141,913 6,341,187 | 163) 50.5| 200 
January.....,.. | 1,933,385 | 1,949,798 | 3,883,183 | 100/ 49.8] 197 || July.......... 3, 302, 538 | 3,616,052 | 6,918,590 | 178) 47.7| 189 
February ....... 1,702,407 | 1,628,212 3,330,619} 92] 51.1 | 202 |! August....... 3,616, 267 | 3,929,602 7,545,869 194) 47.9| 190 
PRA 1,836,716 | 2,040,538 3,877,254 | 100) 47.4 | 187 
| | | | 
Net ton-miles, revenue and nonrevenue. 
[United States Railroad Administration; March, 1920, on, Interstate Commerce Commission.] : 
DOIN os sg Serexies bongs owatcieckeusecmeeees 34, 914, 294, 000 1920. | 
ain MID acievacneckescannves due ee aenee cide eeRvamee 37, 990, 993, 000 
920. | RD ic hkevs woCan Gases s Xe Keduews ene ees URESAMSASESS 28, 490, 595, 000 
January......... shsiivisbicnieiasdee ate Cec cueudtememine | 94,700, 783,000 |} May..............--sccesssereccceeessrereresseneees |» 87,884; 967, 000 
DES sichcdadidatsearvavdhedsessas¥ecbecsecesetast | SS, TOR, FOU fOUO fl FUND 55. bnnncesnncenesecccdcchiccsovncssvocccosceenes| 38, 179, 565, 000 
| PEE a th dev aac senenweeed Srecaness sulbeh bascopuwent | 40, 435, 508, 000 
Commerce of canals at Sault Ste. Marie. 
{Monthly average, May-November, 1Y11-1913=100.] 
EASTBOUND. 
utr Se tn, TY perions other i n T | | a | 
Ta a 2 oe x } | - 
wheat. | Wheat. | Flour. | Tron ore. Total. 
Rela Hee ay Rel | R * | Grae Rel * | Rel 
1els ela- | shels ela | als ela- | g . ela- | og : ela- 
Bushels. Tea Bushels. tive. | Barrels. ive | Short tons. | 4j,¢. | Short tons. | risen 
wakes ——|— | jim . 3 
CC) Sa ee a a 5, 284, 741 59 1, 487, 218 8 | 935, 700 81 | 4,727,994 80 5,080,651 | 72 
| | | 
1920 | | 
pT RR A ene ed 6,008, 000 |........ Bee ee ee ee ee ee reer 162,630 |........ ey ae 
Sf EEE SLES: 11, 904, 942 134 | 13,497,995 70 | 658, 910 57 | 6,683,820 113 7,483, 836 | 107 
PD sts cinactenkasowssskiaee 3, 076, 986 35 | 5, 976, 125 | 31 1, 082, 521 93 &, 707,350 146 9, 153, 884 131 
SU apicks Leon aesiea cua keecane 3, 133,419 35 7,838, 470 41 | 1,171,250 101 | 9, 235, O86 156 9, 749, 701 139 
CS ee ae 2,315,909 26 7, 512, 510 | 39 | 1, 038, 221 89 8, 784, 821 148 9,278, 071 | 132 
WESTBOUND. 
Hard coal. Soft coal. | Total Total freight. 
ie - a Sibes iad eee Ce ae iS 
Rela- | Rela- Rela- Rela- 
i) 4 S : | § r ; 8 , : Ss 4 : 
hort tons. hive hort tons | tive. | hort tons tive. hort tons tive. 
185, 387 60 1, 189, 558 62 | 1,529,310 61 6,609, 961 70 
ee BONNE 1.500050 82,483 |........ 537,209 |........ 
202, 000 65 531,375 28 | 937,374 38 8, 421, 210 89 
271 7 966, 382 50 | 1, 498, 935 60 10,647,819 112 
300, 150 97} 1,294,162 67| 1,827,978 73 | 11,577,679 122 
341,690 | 110 2,533,614 | 132 3, 147,219 127 12, 425,290 131 





























OcToBER, 1920. 


FEDERAL RESERVE BULLETIN. 


1095 








BANK TRANSACTIONS DURING AUGUST-SEPTEMBER. 


In the attached table are shown debits to 
individual account for the four weeks ending 
September 22 of the present year and for the 
corresponding weeks of 1919, as reported to 
the Federal Reserve Banks by the country’s 
more important clearing houses. A summary 
by Federal Reserve districts presents a com- 
parison of figures for 154 centers for which 
reports are available both for the 1920 and 
the 1919 periods under review. 

Aggregate debits to individual account for 
the 154 centers included in the summary show 
an upward tendency throughout the period 
under review, the decreased total for the 
week ending September 8 being due to the 
fact that that week included Labor Day, a 
legal holiday in all the districts. During the 
first week of the period the debits aggregated 
8,444 millions, and during the most recent 
week 9,372 millions, the largest total shown | 
for any week since June 16. "Che larger volume | 
of check transactions during the last two weeks | 
of the period is due in part to the payment of 
the September 15 installment of income end | 
excess-profits taxes, and in part to the resump- 





tion of stock exchange trading on a larger 
scale. 

In 1919 Labor Day came during the week 
ending September 3 and the total of debits for 
that week is consequently low. On the other 
hand, the week of September 17, 1919, shows 
a large total, owing to the inclusion of Sep- 
tember 15 and the two following days during 
which a large volume of income-tax checks was 
cleared. It appears, therefore, that the gen- 
eral trend of changes was similar in 1919 and 
1920, though considerable difference by weeks 
may be noted. 

For the 38 weeks of the year 1920 the average 
weekly total of debits to individual account 
for 148 clearing house associations was 9,143 
millions, while for the corresponding period in 
1919 the average was 8,219 millions. For New 
York City the 38-week average this year was 
4,569 millions, or about 3.8 per cent larger than 
last year, while for 147 other cities this year’s 
weekly average of 4,575 millions was 19.7 per 
cent larger than the corresponding average for 
the preceding year. 








Debits to individual account at clearing-house banks. 


SUMMARY BY FEDERAL RESERVE DISTRICTS. 


{In thousands of dollars.] 





1920 
Week ending— 


1919 

| Number | Week ending— 
| of centers} 
included. | 


Federal Reserve district. 








Sept. 1. | Sept. 8. 


Sept. 15. Sept. 22. Sept. 3. Sept. 10. Sept. 17. Sept. 24. 
| | 

. 
BONEN 5680 0550s cncin naciveeavaceenn 12 | 399, 291 344, 866 452,340 466, 299 316, 716 404, 272 168, 230 405, 658 
pO OE a rere ne oer 7 | 4,290,456 | 3,387,588 4,290,125 | 4,568,196 | 3,545,614 | 4,341,916 | 5,546,352 5,121, 401 
WINS 65. s osc vs ese cere tt ccs 13 440,721 355, 420 422, 867 439, 189 338, 1467 379, 921 464, 947 413, 607 
IIE GN coca dwaatuickdecwus ¥es0 14 | 558, 229 | 471, 805 633, 802 | 629, 846 442,241 527,078 614, 026 | 539,339 
IIE sd Ria ccnadae ove Sakcicdeus 7 | 162,175 | 156, 275 174,738 | 181, 875 144,731 163, 244 192, 967 173, 363 
fi SE ern rere 15 | 228, 932 | 212, 358 237, 232 243, 405 174, 654 210,518 215, 410 214, 260 
SES oS vi e08 odgne wsnwercadenne: 23 | 1,055,854 | 965,020! 1,245,927 | 1,291,462 852,115 1,014,200 | 1,238,624 1,032, 057 
ME UE Bisa ueien vids esadeanesace 5 209, 706 | 199, 109 237, 622 | 233, 604 178, 855 214, 278 255,619 209, 522 
Minneapolis. ......... ee ee A Te 11 155, 162 | 144, 265 194, 180 214, 970 148, 106 205, 025 197,314 187, 463 
Oo, See ere 14 303, 539 | 283, 725 331, 905 340, 734 263, 237 313, 591 327,382 261, 336 
MNES el aa Gipcatss uanece tea nxddects 13 156, 673 | 149, 403 165, 396 | 179, 802 113,790 136, 204 146, 559 150, 846 
UE WEMNIIDO is 55 ceed wen sane 20 482, 763 | 491, 086 592, 401 | 583, 699 397,382 456, 458 582, 572 489, 660 

Oia iinenss Shales teas: rf 154 | 8,443,501 | 7,160,870 8,978, 535 | 9,373,081 | 6,915,608 8,366,705 | 10,249, 412 9,198, 512 

\ le 


Note.—Figures forthe following centers, while shown in the body of the statement, are not included in the summary, complete data for these 
centers not being available for each week under review: Manchester, N. H., Portland, Me., Atchison, Kans., Cheyenne, Wyo., Sioux Falls, 8. Dak., 
Huntington, W. Va., Moline, Ill., Washington, D.C. 
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Debits to individual account at clearing-house banks 


DATA FOR EACH REPORTING CENTER. 


{In thousands of dollars.] 





Federal Reserve district. 
No. 1—Boston: 


ER ogc wolaknta Canon kbea ePacces Cees | 
J SRS MSs ene 
Manchester...... : iat 
New Bedford.......... Se Ae came | 
New Haven.......... 
I ee sons sens et caaaes Gee | 
Providence ..... Sdvade eaee keen 
NN el ara teen beet 
NO ic cS cc ceccwn cone ce aeah ee oe | 
Ee he Onna cuddwiid see h cs ialcean nan | 

No. 2—New York: 
Albany. . 2 Aen 


So ee 
. 3—Philadelphia: 
Altoona ........ 
Eee 
Harrisburg. ....... 
Johnstown...... 
Lancaster....... 
Philadelphia-.... 
Reading....... 
Scranton ........ ; 
MRRP ee coos. Cc arescanmeene eee eee 
COPE on ere 
AES CS a speeeeg 
il” ieskinenhens dudes 
York 


yA 
° 


° 
or 
< 
2 
5 
a 


No. 


SNEIIDs bvarecwbaecsdwaeeacetuse sis <veeet 
8 Sa Poca tere gerne: eens 
ER eee eres 
EE a ROE Ene rn ea 
EE SEA PI ee err ee 
Co SRS Se Se ee eee ee ee 
i Perr ere oer 
Springer. <...-.......% itn ak enea ki waekee 
as it a ele eia-Gt hn dodes wea Sew eIee | 
_.., Serr ee 
Youngstown.....-.. SoSuheaeeansakemenacnty | 
No. 5—Richmond: 
OS SSE ee ee Sits eS ee ese } 
IN ok CANS asaeR cA atk hg as oNaeeenes 
EE ii cacia sxwndtsdeewel ible ne sSueek | 
RMI 86 er occu fimbion Shs wines Binsin ee | 
Se ey eerie eet ee 
EE gt DR oed sea henenankeen sexes 
Rs erry pee 
IN SS oc ews cube wea mous 
WII 6 wage o's n cds ssa.upeesonessscta 
. 6—Atlanta: | 
I a ek canbe sph cteNeRse deb one ewelsis 
PNR ac hinos antes dns eaecnve ieee nrskeae 
INI io cs Sri wenigthce Nici &ib-#'4 2 bes 
oS SE ee eer re eee eee 
PR... copies sys dabescesde eens é 
DRS oc vgcckpeussieeeekaiven’ aracen ys 


N 


° 


MOTEGOMOLY « 22. eee cw ees cccescccencs 
ee RE rrr err ee sme wea 
ee RE Pert aT pees bees 
RE ry re eer) ern ee | 
PN cS vtrbomnasesekwaeshen cn vaeh ee | 
Ps ees benyndtaxs ress smcees Cessersine 
ViCkSDUIE« ....200- ss cees cece sscceeescecs | 
7—Chicago: 
BOG CUES «ava cc wn sc ccvnnvcccsncneccscceese 
Bloomington pean apes Ades eee eae sakes cis 
Cedar Rapids... --.- eA Shhe oe ehewane yes 
CONG ico ava cc iere cde esd savnccegsaqcces 
DR VOMDOEE ... <2 aon cca nese cmecctesceesess 
DGCRUT 55st... 2 ese e es suseseescoceees | 


Zz 


| 
| 




















1920 
Week ending— 
Sept.1. | Sept. 8. Sept. 15. | Sept. 22. 
| 
3.938 2, 988 | 3, 901 4,193 
263, 473 226,407 | 291,387 304, 491 
5, 835 5, 269 | 8,100 8, 490 
19, 643 20,339 | 28, 909 24, 889 
3, 851 3, 662 | 3, 752 4,105 
5, 044 4,392 | 5,744 5, 988 
4,704 4, 286 | 4,979 4,720 
6, 906 | 5, 768 | 9,113 8, 246 
19,318 | 17, 408 | 19, 204 19, 981 
9,277 | 8,708 | 9,974 8,610 
32, 232 | 27,516 36,945 39, 499 
14,072 12, 962 | 16, 629 17, 766 
7,135 6,797 | 9, 201 8, 574 
17, 844 11,358 | 19, 455 20,077 
23,113 19,154 21,710 22, 007 
4,050 3, 625 4,558 4,704 
68,326 57, 063 70, 035 73, 908 
4,141,422 | 3,260,507 | 4,135,322 | 4,407,495 
29 , 645 5,911 6, 468 
30, 768 , 006 34,316 33, 784 
17, 500 13, 538 | 18, 273 19; 830 
| 
3,151 2, 820 | 3, 800 3, 100 
5,122 4,310 | 6,372 6,053 
2, 248 1,796 2, 644 2, 187 | 
5,146 3, 828 5, 206 4,733 | 
4, 660 4,945 5, 6, 367 
371, 568 289, 142 337, 552 354, 138 
3, 180 3, 700 5, 088 4,651 
11,960 13, 173 | 15, 206 14, 
11, 569 10, 237 | 14,134 16, 528 
8, 215 7,688 92 , 095 
3, 765 3,740 5,078 5, 067 
6, 241 6, 542 7, 286 8, 206 
3, 3,549 4, 4,511 
20, 700 21,119 22, 34 23, 430 
57,973 52,495 74, 759 69, 963 
171,101 145, 598 189, 513 190, 249 
27, 57 , 969 32,671 34, 033 
12, 841 11, 257 11,451 11, 362 
7,485 7, 062 , 829 9,719 
7,387 4,641 7, 256 6,472 
yl 4,120 4,723 4, 837 
2,750 3, 363 4, 303 3,215 
185, 920 150, 221 212, 087 218, 176 
3, 665 3,111 , 754 3, 259 
30, 981 24, 448 33, 905 , 830 
10,677 7,107 9,988 9, 958 
15, 054 13, 294 18, 214 14,343 
98, 314 97,399 106, 107 112,731 
5,875 4,900 5,525 6,350 
6, 878 6,010 8, 466 8, 132 
4,717 4,514 5,327 6, 200 
5,747 4,726 6, 189 6,328 
17,995 17,049 19, 211 18, 103 
3,400 3,973 | 4, 600 4,100 
24, 996 22, 430 25, 502 26, 259 
29,774 29, 159 j, 303 35, 387 
26, 452 23,439 | 29, 466 32, 199 
6,153 6,579 7,750 8,975 
16, 707 15,095 17, 856 18, 427 
10, 219 10, 551 12,323 11, 844 
12, 665 | 12) 445 | 12, 841 14, 236 
7,310 | 6, 689 | 7,509 8, 690 
5,009 | 5,043 | 6, 222 5,953 
8, 186 | 14, 216 | 8,377 8, 212 
4, 949 | 3,903 | 4,801 4,603 
22,927 | 22, 537 | 26, 894 27, 679 
83, 887 70, 885 | 77, 655 74, 227 
2,487 | 2, 448 | 2,617 2, 688 
15, 015 11,736 | 14,612 18, 126 
5,675 5, 200 | 6, 568 5,949 
1, 291 1,612 | 1,741 1,597 
2,953 | 3,155 | 3,526 4,448 
3,019 2, 663 | 3,383 2,916 
10,112 11,088 | 11,679 11,370 
685, 164 596,988 | 807,552 798, 136 
7, 281 8,019 | 8,540 9,431 
4, 259 4,083 | 4, 748 4,672 





Sept. 3. 


2, 546 
213, 439 
5,43 


16,053 


13) 172 
90, 764 


| 


4,538 | 








1919 
Week ending— 
Sept. 10. | Sé@pt. 17. 
3,074 3,005 
268, 759 308, 597 
6, 805 8, 890 
21, 065 25,727 
3,160 4,093 
4, 827 4,735 | 
7,500 8, OSI 
16,611 18, 897 
34,564 | 40,957 
15, 775 16, 596 
7,986 9, 844 | 
14, 137 18, 808 
18, 285 22,355 
3,530 4,065 
60, 906 72,814 
4,213,968 | 5,394,074 
576} ~~ 4,920 
27,157 32, 246 
13, 494 15, 878 
3, 489 3,322 
3, 707 4,782 
4,199 4, 600 | 
3,517 3, 522 
4,960 5,181 
308,762 | 376,013 
4,477 3,819 
13, 541 12,112 
10,032 13, 704 
8, 032 8, 634 
2,825 3, 643 
9,112 21,931 
3, 268 684 
25, 369 23, 667 
60, 160 73,032 
161, 165 188, 435 
008 31,320 
12, 245 11,958 
6, 946 7,676 
5, 360 4,672 
4,722 5,609 
729 2, 565 
162, 244 198, 264 
, 453 4,097 
29, 894 36, 850 
7,349 8, 602 
16, 434 17, 289 
98, 913 120,002 
5,380 7,144 
3, 200 5,400 
6, 189 6, 462 | 
17,424 19,050 
4,191 3,721 
27,947 31, 188 
30,073 34, 943 
8,992 8, 886 
13, 434 15, 204 
11, 699 13, 697 
10,780 10, 582 
6, 160 6,938 
7,094 7, 569 
7,077 6, 743 
4,109 3,635 
20, 135 20,779 
67,781 61, 885 
2) 139 2, 282 
15,013 16, 194 
4,708 4,578 
1,324 1,405 
3,058 3,551 
2,425 3, 400 
9,152 8, 242 | 
650, 892 791,744 
8,085 7,642 
4,165 4, 648 


Sept. 24. 


2,743 
268,291 
9; 309 
20; 277 


7,799 
18) 134 
18, 900 
3, 486 


57,906 
4, 993; 078 


13) 406 


102, 337 
7, 170 


1,306 


2,755 
2,959 
9; 673 

652,077 
7; 486 
3, 702 
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Debits to individual account at Conring: manne banks—Continued. 
| 1920 1919 
Week ending— Week ending — 
Federal Reserve district. 
| | | | 
Sept. 1. | Sept.&. | Sept.15. | Sept.22. | Sept.3. | Sept.10. | Sept.17. | Sept. 24. 
| | | | | 
| j | 
No. 7—Chicago—Continued. | | } 
MMM 22 ay ns cdetcn cadakewas 18, 865 | 16, 307 20,384 | 20,979 17, 088 | 25, 571 | 22,718 | 20, 242 
I icekadda tn cdbbecadkonsneseeues 104,058 | 146, 831 150,347 | 209,023 107, 131 | 126, 057 | 190, 426 | 140,058 
Dubuque..............-...-eeeeee esse eee 3, 127 3, 238 3,971 4, 234 2, 236 | 2,458 | 2,623 | 2, 586 
MR eiapasacctadsccnnadkeccacanebeecnecta 10, 481 | 8,989 | 10,278 | 10, 925 7, 932 | 8,005 | 9,376 10,119 
NE PMN ac rencecensnudtanansuccec@as 6,999 6,442 8, 990 8,659 4,521 | 5,703 | 5,092 | 5, 460 
APRN EBS o5 eave: d cn cutven accecteux a’ 20, 466 21,080 23, 223 22, 326 16, 256 21, 276 | 20, 227 | 19, 435 
EME idea ctrl ds dedeevsa vumcbonnt 59, 451 32, 752 41, 437 41,725 26, 907 | 34, 239 | 39, 442 | 32,918 
CS ee eee 5, 236 4,121 5,366 | 6,914 | 3, 784 | 4,977 4, 644 | 4.813 
NEE PES ERE AOS Sake oS 5,478 5,016 6,470 | 5,870 3,214 3,859 4,438 3, 866 
SS ipived p50 cccpeencaehde ds cubase 6, 042 6, 102 5,954 6, 846 5,835 4, 833 | 5,728 5,415 
—, WER onk vod Wate ecws<5 Sa uweR eee | bef “= a a 51,190 | 56,770 70, 367 68, 566 
MG Rds’ vous Grew nena wenleneccetouers » 82% 2,961 | 2,537 eer Sing a ermacae tie aca exetaaaaabaeud ee eaee 
ON san didSScvintes (eadcsbomensake~ ares 9,922 9, 729 | 11, 040 10, 455 | 8, 674 | 10, 294 | 10, 854 9,215 
Rockford eee en Sane aaa eerie 5, 962 5,605 6, 660 6,433 | 4,183 | 5,306 6,182 4, 797 
Sioux NC ss Gut iay ua dudbee sch eesoweee 14, 223 13,345 18, 089 16, 122 10, 800 13, 698 13, 536 13, 367 
South Bend .............-.-----2---s2++e- 5,131 | 5,120 | 4,993 4,900 | 2, 828 4,019 3,974 4,115 
Springfield emis eRe a cues agmatine comeaele 3,781 3,497 | 4,494 4,045 | 4,040 5,270 5,354 4,961 
No bbe sg bois 460004Ss Kaley cane nenavionaess 3,570 3,770 | 4,658 3, 828 | 2,774 4, 088 3,816 3,472 
0. S—St. LOUIS: | } | | 
BMMIRION ica es X20 cae Ya? sd dehonnen es 4,760 4,799 | 5,410 | 5,342) + 4,256 | 5,613 ' 4,601 4,281 
Little Rock........-.--+--+-+-+++0++2+++ 7,720 11, 345 | 9, 605 9,645! 10,019} 10,273 9) 387 8719 
Louisville ERE Ee PT ae: } 27,197 23,554 | 30, 468 30,731 | 25, 968 32, 288 36,396 | 34, 371 
Memphis Saaauca ae diek ls ence cucsni nate 30, 286 30,171 | 33, 240 29,789 | 23,746 | 23,958 29, 629 24, 598 
‘ % a... LUSTRE ERE ee ev | 139, 743 129, 240 | 158, 899 158, 097 114, 866 | 142, 146 175, 606 137,553 
No. 9—Minneapolis: } 
Aberdeen ORS Ser ee epee rene : 1,849 2,352 | 2,171 2,183 1,780 | 2, 283 2,100 1,944 
Mopac pan h ie ksarvneussKageeas 2 031 1,941 | 2,301 2) 295 1,969 | 2,390 1,946 2, 265 
{EN ee en ee ee eee | 20; 482 | 21,325 37, 249 37,409 17, 263 | 20, 493 24,889 20,815 
Fargo. ee es re a ee et ee a 3,499 3,498 4,068 4,319 7,729 9,144 9,393 9, 337 
Grant SE SES A Te Re RIES 1, 508 1, 503 2,136 1,912 1,514 1,818 2° 288 1,991 
REIN og 5. Cs a aca c culveihon BAR RLS 2,341 2, 508 2, 290 3, 143 | 1,797 2,184 2,419 2,699 
i SOR Brrr eer re rrr: 2,305 2,246 2, 702 2,975 | 3, 752 | 2, 136 2/679 2,875 
rr es ice acewubuwerbasav ered 83, 885 78, 234 | 104 232 114, 038 78, 255 107, 903 104, 520 102, 807 
Hs ig absveséiadenmnes en sions rnseoo ie | aro “ea 33, 504 43, 142 31,395 53, 252 43,271 39, 563 
joux NECA oss nee Moe ON 2a ed } 79% , 883 | 5, 955 a ee: SERS CaS MN PRS ae Oe A ani aes 
eS BARE Or ee Prarcren wits 1,841 958 2,102 2,015 | 1,753 2,261 | . 2, 227 1,889 
me bo ak a Pine penouedsuetueceKnakne 974 1,089 | 1,416 1,539 899 1,161 1,582 1,278 
No. sas Ci | 
MINS ocr a caucdnedes sxandatvdcsnsaces 378 416 | 632 ME Bs on ocakin Weck ehue coast ines eeeaeetaceantieaa 
aon Liucaponieviaawsdeswrceavtutac py = 3m 3, 1s 2,775 | 2,756 3,159 2,166 
CR idee dacthesancqnceserves cavmeuasl ’ ‘ , Es dvadéarngodheuuadasieduslioncaamsasneewsiudapenan 
Colorado Springs. ..........- wohl Anncamihet: | 2, 204 3, 208 | 4, 250 3, 597 | 2,958 3, 400 3, 451 3, 050 
Denver Pho norasenadone vacuvwaskgubadedns os “4,273 47,326 51,647 | 3%, 733 33, 398 33, 867 29, 208 
Cee eeceresesesesssesesesseccsscocees | ? | | 
KansasCity, Kans......0..........0.c000 | 3, 634 | 3, 154 4, 386 41 3,342 2;9 2). 999 3,143 
FEMME ONES) SBWs oxa oss ccisaseswaceensanes 89, 495 85,060 | 106,317 102, 949 | 91,021 104, 843 110,692 92,610 
MAG 00..... 22... 000secerenerocereceses 3, 965 4, 067 4,857 5, 766 | 3,470 | 4, 092 5,978 4,634 
RUE 4 ics nadardavivardcarencccl 29, 269 21,610 33,421 28, 136 | 15, 046 20, 367 19,621 18, 527 
Omaha DOE AERA ees SOE Aa Se 53, 598 54,474 63, 903 64, 596 | 59,559 73, 786 77,723 48,738 
PUCDIOS 6. once cessconveceenssssercensesess 3,405 4,241 | 3,913 3,794 | 2,714 4,121 3, 057 2,924 
RN ae avnacgeal cananiareearnanceens 15,935 | 15, 931 19,981 18,625 | 15, 486 17, 565 19, 408 14, 201 
Topeka Rivddnstiakkdnna wei stat 6uaesnseod 3,827 3,660 5, 183 3,813 | 5,672 5,472 6, 483 4,855 
ROM nia Kasenecsvadssenetadeiecsdcaceus ae 31,244 Ay 636 13, 346 30,119 | 18,014 | 22, 163 24,545 22,680 
- ¥ tchite. Reon hak ch Vanieapaiewa anemone 15,943 15,120 16,992 16, 438 | 13, 824 | 15,303 12, 836 | 11, 534 
No. 11—Dallas: | | | 
MII ds dwetdninwsdanncasem caus 1,402 1,615 1,767 2,086 | 1,405 1,713 1,474 1,531 
ME ida eect eewkdhseansamndabsotanands 3,057 2,621 4,448 4, 924 3, 562 3,441 2,859 2,720 
NR Ih hc Paddu kc snidhsase Sanna dened 4,522 4,404 4, 208 5,451 | 2,570 4,994 3,901 | 4,440 
DONE casccwssrcesocensies Sbiem satura cde 36,714 | 36, 982 40, 707 48, 326 | 28, 201 | 34, 383 40,017 47,285 
Re ee rererr er errr reece 8,304 8, 449 | 8,801 8, 849 | 6,308 | 7,739 6,319 6, 400 
Fort WOPt.... 0.0.0 s0ccceeceseocnesecere 26,002 | 26,981 | 26, 548 27,422 | 18,281 | 19,175 23,453 | 21,919 
IMEI soe sy ads scxctonsPuaneacktaten 9,738 10, 782 | 14,132 13, 567 | 8, 742 | 10, 435 10,787 | 8, 804 
Houston... ep RC CR Sma C Meng cae na Mw eat 46, 566 35, 831 | 38,815 42,954 | 28, 497 | 33,487 36, 557 31,154 
San Antonio... ..........2..--eeeeeseeeeee 7,644 7,990 | 10, 240 9, 540 5,815 | 8,839 7,610 | 7,421 
Ra SE ES: 5,708 | 6,529 | 7,210 7,351 | 4,436 | 5,790 6,295 | 11,688 
IETS Kapin ug bees isn ctardrendenunae 1,882 1,511 | 2,225 1,833 | 1,198 | 1,474 2,372 | 1, 863 
Tucson Sun R es cmRUnE deeds cee beni canewaane 1,526 1, 463 1,469 1,612 | 1,905 | 1,144 1, 164 | 1,021 
‘i bid ene sacmin sane kbensiecyenre thins 3,608 4, 245 | 4,826 5, 887 | 2,870 | 3,590 5,751 | 4,600 
q ans ancise | | | 
|) ESR ee ene eee 2,079 | 3, 247 3, 296 3, 257 | 2,035 | 2,371 2,752 | 2,333 
MIG SEERES 6 RhiececdKs nr dsesiayedanecesey 2,813 | 2,741 | 3,077 3,463 2,524 | 4,406 3, 200 | 2,948 
2 RRR es eer eee 8,392 | 10, 326 | 15, 783 12,841 | 5, 840 | 8,025 11,318 | 9,641 
PRN ies cindsylcbduaheeckicvenmacs 4,271 | 4,384 | 6,434 5,713 | 3, 262 | 2,993 4, 267 | 3, 542 
SR ik che carvan ge cadkeunaixcdcres 88, 782 | 84,515 101, 524 108, 188 | 63,031 | 73,039 90, 259 | 79,787 
Riek ticcnrcurse pv¥odoaceds es unas 20,943 | 21,617 20,979 22,373 | 12) 518 | 12, 066 14, 483 | 15,648 
Ogden Suis Sis DARL Winyatcle Seine Ohwate acid oe 4,033 | 4, 164 5,000 4,836 | 3, 158 4,111 4,484 3,745 
Pasadena cat eeneeenes Che ceuaemeNNEsewewes 3,865 | 4,548 5, 584 5,075 | 2) 666 | 3,417 4,440 2,688 
PUR a ds gh cas kot cbees nace cisivectan cae 41,726 37,355 48, 300 53, 764 | 42,954 | 42,005 59, 608 45,662. 
pO Re rere anne 2,908 | 2,463 | 3,523 3,027 | 1,972 | 2,446 3, 408 2,965 
SINE 5.55 Sadiatwacnsteocoddeosaad 14,801 | 14, 142 | 19,922 17, 160 | 12, 500 | 11, 290 16,019 14,726 
IN RIESE sere cs ends Ga aces ecaces ce 15, 823 | 15,172 | 19, 288 | 18,732 | 11,391 | 17,174 16,550 18,375 
CR Seals anenk VObEGaw abkiecadenondne 7 075 | 8, 561 | 8,876 | 7,623 | 4,004 | _4, 784 6, 141 4,487 
San SSA Saree peepee me 189) 743 | 209) 652 | 237 , 254 236,783 | 151, 157 | 173, 932 240, 128 188,051 
San 1 RS EEE RRE IE. epee ae 5, 564 | 5,316 7,049 6,827 4,851 | 4, 846 6, 043 6, 103 
BORttlO. 00.20 6cs.scsesceevescessecereceees 42) 214 | 34,511 | 49, 953 38, 730 | 44,917 | 57,300 60,637 55, 248 
PE ec cihsdwatsh tu csnvetekeasaemeds 11, 499 | 12,030 14,080 | 14, 280 11,023 | 13,709 15, 561 14,648 
MIN oo 8 atid iyi we chigeaanchews 4,916 4, 359 | 6,551 | 6,041 | 4,885 | 3, 182 5, 486 4,318 
Tacoma. dakedd dW bRER SAA 0eGhu whe wien ae 8,718 | 9, 187 | 12,414 11, 869 | 9,748 | 11,471 14,714 | 11,471 
SOR iid ecanceeistaweCaiserenatancedes 2,598 2,796 3,514 | 3, 117 | 2,946 | 3,891 3,074 3,274 
| ' ! 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS 
DURING AUGUST} 1920. 


Discount and open-market operations of the 
Federal Reserve Banks during August, 1920, 
are shown in summary form for the system, as 
a whole, in the table below. Detailed figures 
by Federal Reserve Banks are given on pages 


1100 and 1101. 


Summary of discount and open-market operations of Federal 
Reserve Banks in August and July, 1920 and 1919. 


{In thousands of dollars. ] 


Tota) discounts and open-market 


MIR ois t cise ck scence 
ne ree 
Secured by Government war 
DUNNE 55.5» xs Sarna canals 


Otherwise secured and unse- 
SS ee ee 


All other (commercial n. 


e. s., agricultural, and 


live-stock paper)...... 


Average maturity (in days)....-.. 


Average rate (365-day basis), per 


CUE pn 0n cs br senescence totes eee 


Open-market operations: 


Bills purchased, total. ....... 
Bankers’ acceptances, to- 

ERG GR AIS) Beare rea ere 

In the domestic trade. 

In the foreign trade. . 

Trade acceptances, total. . 


1920 


1919 


| 
7, 982, 524 6, 714, 924 6, 433, 662/7, 183, 435 
| 


August. “July. | August.| July. 
! 
| 
} 


| | | 
4, 932, 902 4, 532, 466 6, 171, 309 6, 824, 988 


; . . 3,049, 622 2, 182, 458) 262,353] 358, 447 
Trade acceptances... ..... 
Bankers’ acceptances ... 


13,985 13,453] 6,427 8,505 
5,491 7,069) 182) 360 
| | 


| | 


3,030, 146 2,161,936) 255,744) 349,582 


12. 38 13 63) 9. 33 9.41 


619 6.21, 4.12 4.14 
259,708 219,464 194,211 276, 485 
242,012 207,272 192,405 273,975 
51,027 48,773| 36,654 60, 380 


190,985 158,499) 155,751 213,595 
12,270 10,168 1,425 1,669 


ee icatitttaa tssltem ste 


Inthe domestictrade.'......... 214) 267 7 
Inthe foreigntrade...| 12,270 9, 954! 1,158 940 
Dollar exchange.......... 5, 426 2,024 381 841 
Average maturity (in days)...... 36.78 47.82 50. 7: 51.21 
Average rate (365-day basis), per 
____ Seer pine eS eSRor Eee eRe aKs 6.04 6.06 4.25 4.25 
United States securities pur- 
chased: 
kckacscwacsscaaveneee's re Seer see 60 
Certificates of indebtedness.... 124,320, 584,519) 180,874 282,845 





During the month of August the total of dis- 
count operations of the Federal Reserve Banks 
was about 7,983 millions. This total is larger 
than the July, 1920, figure by about 1,268 
millions, and larger than the August, 1919, 
amount by 1,549 millions. Only once since 
the organization of the Federal Reserve Sys- 
tem, namely, in October, 1919, has the volume 
of discount operations been larger than during 
the month under review. The figures in the 
table, it should be noted, are exclusive of bills 
discounted for other Federal Reserve Banks, 
which totaled 298 millions during August and 
321 millions during July of this year, and 196 
millions during August and 296 millions during 
July of last year. — 

While discount operations were larger in 
August than in Julv for each of the Federal 
Reserve Banks, except those of Kansas City 
and San Francisco, the largest increases are 





shown for the Boston and New York banks, 
whose combined increase in volume of discounts 
was 1,177 millions. 

Discounts of peper secured by Government 
obligations and otherwise secured both show 
large increases in August over July, the former 
being larger by about 400 millions and the latter 
by about 867 millions. The proportion of 
war paper to total discounts, however, shows 
a further reduction from 67 to 62 per cent, 
compared with 96. per cent in August, 1919. 
The largest increase, amounting to 868 mil- 
lions, is shown in the aggregate of discounts of 
commercial, agricultural, and live-stock paper, 
which in August, 1920, totaled 3,030 millions 
compared with 2,162 millions during the pre- 
ceding month, and only 256 millions in August, 
1919. Only a slight increase is shown for 
discounted trade acceptances, while discounted 
bankers’ acceptances declined in volume from 
7 millions in July to 5 millions in August. In 
August, 1919, the total of this class of paper 
was a negligible amount. 

About 90 per cent of the discounts in August, 
as in July, consisted of 15-day paper, 1. e., 
paper maturing within 15 days after date of 
discount by Federal Reserve Banks. In Au- 
gust, 1919, this percentage was still higher— 
98 per cent. Six-month bills, composed of 
agricultural and live-stock paper, continued 
to decrease in volume with the progress of 
the agricultural season; from 52 millions in 
June, they fell to 40 millions in July, and to 
19 millions in August, comparable with only 
4 millions in August of the past year. The 
average maturity of the bills discounted in 
August figures out at 12.38 days, as compared 
with 13.63 days in July of this year, and 9.33 
days in August, 1919. 

The average rate of discount in August was 
6.19 per cent, marking a slight decline from the 
6.21 per cent average computed for August, 
and comparable with 4.12 per cent for August 
of the past year. The bulk of discounts during 
the month under review took the 53, 6, and 7 
per cent rates. 

Total bills purchased in open market in 
August were about 40 millions in excess of the 
July total and 65 millions in excess of the 
August, 1919, amount. Of the total of 260 
millions of bills purchased during the month 
under review, 242 millions represented bankers’ 
acceptances, 12 millions trade acceptances, 
and about 6 millions dollar exchange bills. 
Purchases of all these classes of bills were 
larger than for the preceding month and also 
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larger than for August, 1919. Of the bankers’ 
acceptances purchased about 191 millions, or 
79 per cent, were bills drawn in the foreign 
trade. The nature of the transaction is shown 
for 161 of the 242 millions of acceptances pur- 
chased, and of these 87 millions represent 
bills drawn to finance imports, and 74 millions 
bills drawn to finance exports. 

The average maturity of all paper purchased 
by the Federal Reserve Banks in August was 
36.78 days, compared with 47.82 days for 
July of this year, and 50.73 days for August, 
1919. The average rate charged on accept- 
ances was 6.04 per cent, as against 6.06 per 
cent the month before, and 4.25 per cent in 
August of the past year. 

During the month under review 29 banks 
were added to the membership of the system, 


the total number of member banks increasing | 


from 9,458 on the last day of July to 9,487 on 
the last day of August, while the number of 
member banks accommodated through dis- 
count of paper further decreased from 4,858 in 
July to 4,780 in August. The number of mem- 
bers in each district at the end of August and 
of July and the number accommodated during 
each month is shown in the following state- 
ment. 


| Member banks | Member hanks 








in district. | accommodated. 
Federal Reserve district. ee ee 
| 
| Aug. 31.| July 31.) August | July. 
4 | | —- 
Boston....... 432 | 432 201 231 
New York.. 775 | 775 323 347 
Philadelphia 693 | 690 | 365 357 
eee 866 | 862 282 298 
PENIS oi hecra sic uwwbucauccdnstel 609 | 605 371 390 
PENN Sc thane detesancon ees acknis 445 | 443 294 288 
toa cs xt acecsiekeaneeses 1,400 1,397 742 751 
ll) a Se 568 | 567 285 287 
PS on 985 | 979 488 502 
PROUD i vicnn cccncicnccckseses | 1,073 | 1,070 | 488 508 
Mth taka dnastedtaudevenans 833 | 828 | 527 519 
EE ain tee } 808 810 | 414 380 
| a ARN OR RAe |. 9,487 | 9,458 4,780] 4,858 








Federal Reserve Bank holdings of discounted 
and purchased bills, by classes of paper, at the 
end of August and July, 1920 and 1919, are 
shown in Fetail on page 1102 and are sum- 
marized in the following table: 


Summary of discounted and purchased paper held by the 
Federal Reserve Banks at the end of August and of July, 
1920 and 1919.3 

{In thousands of dollars.] 





| 
| 1920,endof— | 1919,end of— 
| 





August.| July. | August. July. 





Discounted paper, total..........| 2, 667, 127 2, 491, 630 1, 815, 134 1, 867, 602 


Secured by Government war 
CS Ea 1,314, 830 1, 241, 017 1, 609, 296 1, 616, 210 


Otherwise secured and unse- 


Ul 1,352, 297'1, 250,613 205,838 251,392 
Agricultural paper. ...... 117,050) 106,611, 30,363 28,639 
Live-stock paper......... 99,228 95,909 27,538 34,965 
Trade acceptances........, 19,476 19,498 9,001 9, 600 
Bankers’ acceptances.... 9,013 9, 830 439 473 
Commercial paper, n.e.s.. 1,107,530 1,018,765 138,497 177,715 

Purchased paper, total........... | 307,104 346,408 367,163 373,240 

Bankers’ acceptances, total..; 299,960 339,646 365,373 371,991 

Member banks’.......... 202,868 234,368 264,827 269,568 
Nonmember trust com- 

ee a Re ae 2,631; 1,975 3,111 8,935 

Nonmember Statebanks , 41,499 45,137 32,665 31,928 

Private banks............ ,225; 36,087; 43,815 42,593 
Foreign banks, branches, 

and agencies........... 21,737, 22,079 20,955 18,967 

Trade acceptances, total...... 7,144 6, 762 1,790 1, 249 

| a 1,334 1,638 561 576 

RNa dei 5 oe sank ccna | , 5,810, 5,124 = 1,229 673 

1 For discounted paper the figures are for the last Friday of each 


month; for purchased paper for the last day of each month. 


Among the principal changes between July 
and August in hdien of discounted paper 
the following are to be noted: An increase of 
about 74 ailiens in paper secured by Govern- 
ment war obligations and of about 102 millions 
in paper not so secured. Holdings of agricul- 
tural paper were larger by about 10 millions 
at the end of August than at the end of July, 
while the most recent amount of 117 millions 
was comparable with 30 millions shown for the 
end of August, 1919. Holdings of livestock 
paper show an increase of 3 millions as com- 
pared with the end of July, 1920, and of 72 
millions as compared with the end of August, 
1919. Holdings of discounted bankers’ accept- 
ances and trade acceptances were somewhat 
smaller at the end of August than a month 
earlier, but much larger than a year ago, while 
holdings of commercial paper proper increased 
from 1,019 millions at the end of fay to 1,108 
millions at the end of August, compared with 
only 138 millions at end of August of the past 
year. 

‘ Holdings of purchased acceptances at the 





end of August were about 307 millions, marking 
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a reduction of 39 millions from the total of 346 | 10.4 per cent by private banks, and 7.3 per cent 
millions shown at the end of July. Bankers’ ac-| by foreign banks, branches, and agencies. 
ceptances declined by about 40 millions from | Holdings of trade acceptances increased from 
the end of July to the end of August, and were | 6.8 millions at the end of July to 7.1 millions at 
65 millions less at the latter date than a year | the end of August, the latest total being com- 
earlier. Of the bankers’ acceptances held at | posed of 1.3 millions of acceptances drawn in 
the end of the month, 67.6 per cent were | the domestic trade and 5.8 millions drawn in 
accepted by member banks, 14.7 per cent by | the foreign trade. 

nonmember State banks and trust companies, 





Total discount and open-market operations of each Federal Reserve Bank during August, 1920. 






































' 
United States securities 
Bills di purchased. Total. 
ills dis- _— 
Federal Reserve Bank. counted for Bnet ab ——- = 5 pais | 
member banks. tis ‘ Bondsand | Certificates of | 
sé r . ‘ F s+ 1G] 
Victory notes. | indebtedness. August, 1920. August, 1919. 
RS BRC oe Pe, ee ee, MAT ote ey He $416, 777, 225 | $24, 851,970 $26, 621,500 $468, 250, 695 S288, 044, O78 
(ALAA TU: 5, 091, 646, 804 132) 506, 461 56,404,500 | 5, 280,557,765 | 3,693,076, S44 
RU ees ne tee ee 520, 882, 184 8,057, 736 29,694,000 | 558,633" 920 925,992, O18 
| BERR RRC Saab any eer 197, 568, 420 24” 936, 676 1,875,000 | 224, 380; 105 294) 517,467 
MR Ste co ery accanaceseaiaes 265, 386, 300 4,706, 421 1,000,000 | 271,092) 721 389, 592; 648 
ot Cain th co déle in comet Ras aasehene 208, 283, 410 DC UPOUMET lis cbccchachenads|osiudenbeunt sane 209, 481, 507 185, 931, 984 
ee ee ee 510,945,517 34, 656, 863 2,369,000 | 547,983) 880 462, 339, 271 
_h . * uae inl degeeleade eapRt oe 205, 721, 345 985, 000 787,500 207, 493, 845 159, 890, 092 
LAS i RET TRAE ES SIROA Ce 81, 183, 262 525,328 40, 000 81,748,590 48,525,463 
mansas City ......:-.-. i an oa gee eee 145, 550, 169 3,514,610 1, 242,500 150, 397, 279 110, 264, 600 
edn NS dap Ral es ee 110, 782; 861 805, 000 50,000 | —111,637)861 95,9397 511 
SNe RN SERRE REDE RE 227/796, 538 22, 964, 116 4,236,500 | 254,907,154 | 154, 62, 135 
Total, August, 1920............. ae ae 7,982,524,044 259, 708, 278 12,500 | 124,320,500 | 8,366, 565,322 |................ 
Total, August. 1919..............-.-..... "6, 433,662,286 194,210,625 ~~. 200,-~——«180, 874,000 | 6, 808, 747, 111 
Total, 8 months ending Aug. 31, 1920... .| 53,128, 856,083 | 2,192, 875,34 240,600 | 5,367,209,000 | 60,689, 181,023 |................ 
Total, 8 months ending Aug. 31, 1919. --.| 49, 682, 125,538 | 1,543. 463, 357 1, 751,675 | 1,978,374,500 |.......-........ | 153, 205, 716, 070 


1 Includes $1,000 of municipal warrants. 


Average daily amount of earning assets held by each Federal Reserve Bank during August, 1920, earnings from each class of 
earning assets and annual rate of earnings on basis of August, 1920, returns. 


| Average daily holdings of— 


Federal Reserve Bank. | 


. e 
| Discounted | Purchased United States 











| bills. bills. | securities. Total 
MM ai Acct k a once tue ek} buen ama eeeekeeusaes be eas Rese aenas Sar eieg eee nes SReee | $173,312, 368 | $21,682,209 $23,344,295 | $218, 338,872 
ee ee rea a | ee ne ee re 887, 809,400 | 116,083,306 71,682,768 | 1,075,575, 474 
SRS RS ARDS RCL SAAAS AIFS CPSP HLEANY f PAIRED FR IEE ES rl oe | 175,458,735 | 12,801,524 35,328,010 |” 223,678, 269 
Nes ie gc 5). Gna Sak AW xk bike a RES since KUO CARS ERSA aes MRE abe eee ee 177,957,186 | 59,877,601 | 24,276, 827 262,111,614 
IIs. co 506 aco eaiok wcceiced Shba due baic eat nk ocak ok ERA Ucar ee ae beeen ee aie cerae | 103,775,409 | 6,976, 745 13,525,558 124, 277,712 
MUMEUR c cbucackstccese cee cote cnsduccaltanpcavdous obesuees tier eleeteekss akecereeeeenel 117, 058, 707 | 3,065,269 | 15,781, 462 135, 905, 438 
RUIN 2 ooh cs cas cae Boe so vck scot ncm ree hetcnice cba eee Bee Ce ee | 436,806,440 | 43,028,924 44,196,100 | 524, 031, 464 
RNR sob wc ig gin cca scans kos s wclewis dae dened cvak acre weenie tae eves wena meen ee eNaee | 112,397, 837 | 2,451, 794 18, 463, 819 133, 313, 450 
BUTE oor 55 55.2 3. soo occ aN a ee eS Seda) ee ee | 81,019,000} ‘1,747, 000 8,599, 000 91, 365, 000 
ES tne es Bein eee aRh es lah Wiech ae pent: Geis o> 107,118,985 | 3,926,817 | 21,713,548 | 132, 759, 350 
MUM ch B ok ot Pnaickwieinite nc SeRRREKE Cute aiete AMAL ARRESR S SLRT URC kee duane Min coe E ONS | 73,305, 848 | 728,629 | 12, 268, 129 86, 302, 606 
RP SINNED sso Canciie nas ccs techs ens Li heals ne wan pon oehae bote keaeeewn SaNee pee eee | 159,093,541 | 53,001, 218 14, 108, 047 226, 202, 806 
I eta ne te ee ne as eee 2,605, 113,456 | 325,461,036 | 303, 287,563 | 3, 233, 862,055 
Re Ea lie ett ie MNES TATA At cet ea ana Ns PA | SN 1, S01, 887, 304 | 371,090,978 | 269,648,389 | 2,442, 626,671 
| | | 
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Average daily amount of earning assets held by each Federal Reserve Bank during August, 1920, earnings from each class of 
earning assets and annual rate of earnings on basis of August, 1920, returns—Continued. 
































Earnings from— Annual rates of earnings on— 
Federal Reserve Bank. — | -_ 
Discounted} Purchased —— Total, | Discounted) Purchased —— Total 
bills. bills. securities. bills. bills. | securities. | 
Percent. | Percent. | Percent. | Percent. 
DIE oho dacs adeisigac a inca sdeus eeee aaa $913, 828 $111, 854 $40,422 | $1,066, 104 6. 23 09 | 2. 04 5.76 
fy) SR A aaa Ss dette: 4, 697, 7: 607, 155 156,086 | 5,460,976 6. 25 18) 2.58 5.99 
MENS. te cue cus aucgas nakedenedasne 827, 989 65, 003 68, 347 961, 339 5. 57 5.95 | 2. 28 5. 07 
NIN x5, <o.cas'evacneucesciastudcasnaaavon 891, 219 303,577 42,569 1, 237, ” 365 5.90 5.97 | 2. 06 5. 56 
| |” SER Ser Ce Ae Sek eee epee peer 20K 526, 783 35, 823 23, 028 585,634 5.99 6. 06 | 2. 01 5. 56 
I as on es cag Cha hiceeaes cakecoheeeiaae 604, 388 15, 837 26,915 647, 135 6.10 6.10 | 2. 01 5. 62 
UR at lain wars ara bia.de wold «nos gS OM ASiea eS 2, 422, 720 220, 010 78,481 2,721, 211 6.55 6. 04 2.10 6.13 
Ie re he gig a eee ae 573,589 12, 77. 33,401 619, 765 6. 08 6.15 2.13 5.49 
DIN ogo coaarnc nny, ccauteusteseaenn a 463,459 &, 962 14, 669 487, 090 6.75 6. 06 | 2.01 6. 29 
EMME RUG eo Seals ese vas db ke sine cue eantiae 540, 788 20, 011 39, 010 599, 809 5.96 6.02 | 2.12 5. 33 
NG a a cus ccc ie vaCe eos het he Aenea cee 389, 299 3,788 22, 261 415, 348 6. 27 6.03 | 2.14 5. 68 
WE RIN cine cntodacictecantateas + cocaaees 804, 410 268, 666 26,064 | 1,099, 140 5.97 5. 99 | 2.18 5.74 
oO Ne, rere 13, 656, 202 | 1,673, 461 571,253 | 15,900,916 6.19 6. 07 2. 22 5. 81 
TRUE, ARCs BOO k dca cs ccccccccceseds 6, 321,525 1,329,145 | ' 506,093 8, 156, 763 4.13 4, 22 | 2. 21 3. 93 





Bills discounted during August, 1920, distributed by classes; also average rates and maturities of bills discounted by 
each Federal Reserve Bank. 









































| | Member banks’ collateral } } 
Customers’ | notes. ‘ | All other ' 
| paper re ae a eee Bankers’ (commercia Averas Average 
Sa _ | secured by Trade ac- | pero — nN. @. s. agri- os erage rate 
Federal Reserve Bank. | (overnment| Secured by ceptances. —— cultural and Total. peg og (365-day 
war obliga- | Government | Otherwise “| live stock GAYS. | basis). 
tions. | war obliga- secured. } | paper). 
| tions. | 
| _— —_— - EEE = — — 
| Per cent. 
OMS 8. caucdsns Coe, $12,077,862 | $331,385,370 $100,000 $193, 260 $10, 108 $73,010,625 | $416, 777,225 | 11.73 6.47 
ok) 100, 433,993 | 2,840,082, 275 168,000 | 1 4,214,405 | 21,831,005 | 2,144,917,126 | 5,091,646, 804 | 7.37 6.25 
Philadelphia........... 16, 814, 038 206, 472, 402 |... 2.200000 i rae 205, 279, 414 520, 882, 184 10.00 5.57 
Cleveland. «.........54 6, 302, 545 | 157, 240, 192 350, 000 2, 200, 056 452, 265 31,023,371 197, 568, 429 16. 42 5 81 
Richmond..... eawtdus 2,317,073 | 229, 512,376 1,977, 600 Eee 30,920, 747 | 265, 386, 300 14. 37 5. 96 
po RS ee 6, 042, 579 142, 898, 720 551, 000 744, 987 332, 262 57, 803, 862 | 208) 283. 410 | 25.17 6.04 
OS a ee | 16,144,889 | 293, 437,328 853,955 | 1,988,337 | 615,000 197,906,008 | 510,945,517 34. 76 6.65 
RC" “ee | 5,973, 258 107, 050, 761 125, 000 652, 369 | 733, 856 91, 186, 101 205, 721,345 | 27.25 | 5.34 
Hoe, sal aestndteve | 1, 156, 812 | 32, 657, 090 2,019, 297 . eee 45,061,372 81, 183, 262 40.42 6. 80 
Kansas City. caer aes 4,907, 649 | 102, 129, 330 529, 000 22, 959 | 14,392 37,346, 839 145, 550, 169 28.76 6.45 
1 I eee | 1,687,470 | 81,046,018 615, 600 Se eee re 26, 997, 801 110, 782, 861 28. 59 5.76 
San Francisco. ......... | 3, 069, 746 | 140, 152,075 938, 300 1, 669, 373 1,501,411 80, 465, 633 227, 796, 538 21.41 5.96 
Total, Aug., 1920.| 176,927,914 | 4,755,973,937 | 8,227,752 | 13,985,243 5,490,299 | 3,021,918,899 | 7,982, 524,044 12.38 6.19 
Total, Aug., 1919. | 131,220,185 | 6,039, 562,285 | 20,301, 959 6,427,411 181, 944 235, 968, 502 6, 433, 662, 28 9.33 4.12 
PE eee SA ae eT ee See | a Se et Eee = a 
1 aataiin $117, 500 in the foreign trade. 2 Contains $110,000 in dollar exchange bills, 


Bankers’ and trade acceptances in the foreign and domestic trade and dollar exchange bills purchased during August, 1920; 
also average rates and maturities of total bills purchased by each Federal Reserve Bank. 






































Bankers’ acceptances. Trade acceptances. Dollar | Aver- | Aver- 
Federal Reserve Bank. exchange canna | ‘cai ae 
Domestic. Foreign. | Total. Domestic. | Foreign. Total. bills. lin days.| basis). 

| 

ae See a a | ee sactaeieae 
| | Per. ct. 
Lo SS ere SF, FAB 25S | SEe Se OO tae ae bik onc cnn cecshinnsccccennchescacccsaccs $100,000 | $24,851,970 | 34.54 6.13 
2, Cee 20, 784,353 | 95,355,217 | 116,139,570 |............ $12, 121,755 |$12,121,755 | 4,245,136 132,506,461 | 26.15 6.01 
Philadelphia.............. 1,229,781 | 6,477,955 | = DATE Gi dasacsiecs Revacesnseds|scecsaseunes 350, 000 8,057,736 | 42.82 5. 87 
rere 5,865,494 | 18,691,182 | at SS Seer aPC pa ee 380, 24, 936, 676 48. 81 6.00 
ee ere 418,271 | 4,288, 150 | 77,308. 431 evexuevatcadinneseucweaun fi oscstaekakabaneadanekes 4,706,421 | 51.25 | 6.08 
i arr 941,597 | 256, 500 1 |. Ee RE eS ERA eee ae 8 | dia an oraa-a-ouaeee aie 1, 198, 097 44.95 | 6.08 
Rigas occcamesatacs Ae ee ee 8 eee eens AREER See 251,025 | 34,656,863 | 56.19 | 6.09 
Serre ere 175, 000 810, 000 NE SS dnc wen uhedudemaeeaes RAs cay dackidne mathe aes east 985, 000 | 39.15 - 6.18 
Minneapolis ..............<. 13, 828 461, 500 | J RS Mee ere. ae ee 50, 000 525, 328 78. 80 6.11 
Kansas City.............- pat 2 3,514,610 | 3,514,610 |....... 22... ieee eer as Sieg 2S 3,514,610 | 49.29 6.08 
it err ee | 305, 000 | 500,000 | / 74 | SESE Sere | ee eer die peldeacasiee "805, | 55.36 6.25 
San Francisco............ 3,953, 882 18,812,110 | 22,765,992 |............| 148, 124 148, 124 50, 000 22,964, 116 49.09 6.01 
Total, August, 1920.) 51,027,040 | 190,985,198 | 242,012,238 |............ 12, 269,879 | 12,269,879 | 5,426,161 259,708,278 | 36.78 6.04 
Total, August, 1919.| 36,653,358 | 155,751,303 | 192,404,661 | $267,279 L, is? 435 | 1,424,714 381,250 | 194,210, 625 | 50.73 4.25 
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Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday in August, 
1920, distributed by classes. 


{In thousands of dollars.} 














j | | | 
| Member banks’ col- | } 
| Customers’ | lateral notes. | 
paper se- |. | ; 
Agricul- Live- cured by | Trade | Bankers’ prorincon | 
Federal Reserve Bank. tural | stock | Govern- | Secured by} accept- | accept- cial paper | Total. 
paper. | paper. ment war | Govern- Other ances. | ances. a é 4) 
| obliga- ment war wise | | saa ea 
se | tions. obliga- secured. | 
tions. 
ss ites ac chadanEreciaste es 1 2, 239 23, 2 257 | gl Ser | 163 25 66, 338 185,546 
OR Ser ee Ben Tkcaswencs®s 143, 861 | 410, 131 74 | 3, 626 2, 483 359, 644 920, 043 
Philadelphia..... eT ree Pe boos wake emars 48, 406 | dll Ee eee 332 202 36, 261 174, 416 
SS Ee ere eee 578 | 187 13, 759 | 66, 247 142 2, 354 207 113, 249 196, 714 
ERC a are eee 9,143 130 5, 939 | 30, 776 1, 221 SB Rpeeree coke 52,170 100, 762 
BAER Re 15, 044 3, 007 10,510 | 53, 809 206 1, 253 593 34,470 us 892 
A Eee ry Lg) Beare eee 21,858 140, 770 347 4,479 1,428 247,974 438, 764 
i MIR occas cacechwnu nase 4,155 | 1,583 11, 464 | 247 305 63 858 1,449 68, 353 112) 230 
MINDOADOUS. ...........000s00000. 15,079 | 40, 736 4,413 | 2,314 1, 035 AN, Se ce 14, 219 78, 209 
ESC RE Oa 8,646 | 25, 373 7,451 | 39, 727 222 826 34 27,425 109, 704 
ESSER cles are a 18) 662 10, 840 | 2,528 18, 036 372 768 153 22, 289 73,648 
avec overt oaccbs 23, 345 15,133 | 3,996 48, 800 | 137 3, 021 2,439 61,328 158, 199 
ee 117,959 99, 228 207, 442 | 1,017,388 3, 819 19, 476 9,013 | 1,103,711 2, 667, 127 
os | | eee een 30, 363 27,538 209, 072 | 1, 400, 224 9,319 9,001 439 129,178 | 1,815,134 





Acceptances purchased by each Federal Reserve Bank and held on Aug. 31, 1920, distributed by classes of accepting institutions. 


{In thousands of dollars.] 



































Bankers’ acceptances. Trade acceptances. 
N | Forei ( ] 
i eee Non- Ts Poreign iran 
Federal Reserve Bank. Member | member i. Private |, banks, | total. 
Nie-a> tig | trust ~araach ..L-. | bankers,| Total. Domestic.) Foreign. | Total. 
banks. | com- State banks. and | 
| panies. banks. agencies. | | 
—— -—_______— ———— = | | a -—- _ - 
PONOMER iso rat noc Seccssasccidaschacnsman 18,779 | 98 1,231 1,655 573 | i ee ren errr r: 
IE 2 on: 0. 5c ot cs oxekicenes 52,764 | 1,877 | 15,973 10,575 | 7,689 | 88,878 | 1,310) 5,350.6, 660 | 95,538 
NINE nics ahha Salsneceeismen 13, 903 200 2,549 2, 204 1, 208 20, EL lawcticdednstin Gevacaasheeharenged 20, O64 
tle RRS 5 SRS eR ES 33, 080 | 423 10, 625 8,613 6, 681 59, gg Eee EE ERE eee 59. 422 
| LAER SA SARS esi. 2 ee RE Jee is ee Vets armen 2h | 7 eer Pa ae eee 7, 062 
SRS r pie oe, amet meneame rier PIE Eick wx ala nso tne nina were errr coor ree | CERRY ie ae oe US ae A 1,671 
nee analy nach ae puis ee ane REA Ge 37,961 14 1, 688 | 1,020 428 ky | Md Sea PETS rere, we 41,111 
EN DRL ee eee sete, Ee SE hawt tecun ihe <khuaacens Ls tivsapeutiisess cents RM iceneseeekeae nase cho edanda see 1,970 
Mi inne apolis Peo vn. w thinks aebescednesmerys oo I SS ESSER UATE lokam eke sme 50 ENOL scuacdawanlaweeencacalase peama= ee 1,035 
DMRS S60 cn 3 2s tod cscckeccosdnnncen ty RS Ba.o: calrone ttiaice snes Picasenies los ac eames GPO eect catete cbs teaecn 3,985 
DeHes..:.<... ey re vy bee dean lace daed wae bes Onegai BN is vis cexineslokasan pnweltcasy seace 458 
San Francisco. . . 30, 250 19 | 9, 433 7, 158 5, 108 51, 968 24 | 460 | 4S4 52,452 
Total: } 
Aug. 31, 1920...... 202,868 2,631 | 41,499 31,225 21,737 299, 960 1,334 | 5,810 7, 144 307, 104 
July 31, 1920... Es wg 368 1,975 45,137 | 36,087 22, 079 339, 646 1,638 5,124 6, 762 346, 408 
June 30, 1920...... 2: it 1,876 54,598 | 38,647 21, 856 372, 541 1,939 10, 071 12,010 384,551 
May 30, 1920. 37: 5, "369 2,954 | 56, 187 | 47,448 29, 469 411,427 1,542 7, 223 8, 765 420, 192 
Apr. my 1920... 270, SOS 1,237 | 45,055 | 48,549 31,210 396, 859 600 | 9,788 10, 388 407, 247 
Mar. 31, 1920..... 282, 339 1,389 | 55, 390 | 51,012 23, 654 413, 784 572 | 5, 566 6,138 419, 922 
Feb. 2 1920... 364, 940 2,100 | |} 60,218 33, 440 x 580 | 4, 800 5,380 536, 205 
SS eae ee 383, 375 6, 134 | y 61,218 36, 203 1, 893 4, 595 6, 488 562,010 
Aug. 31, 1919...... ae 264, 827 3,111 32, 665 | 43,815 20, 955 561 1, 229 1,790 367, 163 
Aug. 91,.1018:......... 188, 366 1, 717 8,264 | 19, 167 8, 450 2,201 6, 605 8,806 | 234,770 
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Bills discounted by each Federal Reserve Bank during the three months ending Aug. 31, 1920, distributed by rates of discount; 


also average rates and maturities of bills discounted by each bank. 









































4} per cent. 5 per cent. | 5} per cent. 
Federal Reserve Bank. j 2, aren — ier meta 
Amount. | Discount. | Amount. | Discount. | Amount. | Discount. 
} ' 
ee ee ——_— - a st = = | a ! —_ : + a — 
ON enh s nay dhs20St NA oben acne ud dans aden dame ens cuanacuennes ceekediawaded twa See $25, 963, 307 MII TON es aeetsciccncanslvcket paanuns 
RI os sce Dacha ckbins bs scacslernsceddadeMucivNnaeh aeaua sued dalersntcuhunes Sy ceicdaciowanbenwiadaceentas Fa innshice amie Wiad asim deste walla aciekaieaiae 
| SR ee ere ert re re Ra Se eee. FeSISE Se 229, 302, 050 390, 272 $6,570,500 | $13, 995 
Cy” RAT Sea a ero Damen a HE ROR ASE ERS Meenas Ee MOS “6 EP 49, 425,500 51, 039 | 526, 500 1, 154 
Ds ore dei ccccccdcapnudccecyqsnenasidhtd chess cersaesbangeeslscdaesuhedaaa}incnesudss ankle eames eaaaeaeeeee | candivekutanwalesGaadaes 
a ee eer eer ee SCR Err PEE Heer err rere ae) CORN Bere 115, 816 2,716,500 5, 878 
CR ae ns dsecencnccseevecnwenne coesnssssmanneantseceeneakdid tale acanas<sa0Siiws~ ode da cue in eee ace mee ele we ee ceeeieas 941,000 | 2, 275 
le RNs avgician vosed ice dtewdaews dees dqekinerdina eienCsetees ss aatedasekeGadaasame theses 115,409 1,685, 500 2,190 
Minneapolis. ...........-.0eeeeeee cece cece cece cece eee e cece cess eceesleeeecereeees laceadeshsees OOF Licvassadexecedladavecaiee 
ME IIIG oc dc onkcacccsaenoncdacenkckesdccuctsbadescatbacesakdualsassepeeeesdManecssaeeen 42, 311, 200 77, 959 704, 000 1,530 
I Oras ih 514s dolcd wk une $50 ERASE ARC RE Oa CnaEe lciuacesedenalincess<asans 59, 850, 845 | 113, 166 | 791, 000 1,673 
I RNIN osc a8 ac cokicccauvencccsheswoasecaneukecietancetscensal o ean WR xccdusateacdanltcninieewene 20, 398, 000 30,514 
a Sinan aw cWicws baneon coe we a akene eed aanE ce Meme eN i aeee 318, 000 150 537, si, 202 | ‘893, 753° 34, 333, 000 59, 209 
54 per cent. 5} per cent. 6 per cent. 64 per cent. 
Federal Reserve Bank. - —--- — oe ee ceeheietaunesea Nena 
Amount. | Discount. Amount. Discount. | Amount. Discount. | Amount. | Discount. 
| 
' ! ' = | = 
PN og cede kale chitsatensaciows eC a an el oe eee $457, 857, 392 $834, 712 Es, Linch red ecco 
|. | ASA arene eres DSU | > Ag SU cacuccesabaaeslsdaccecnnaws | 2,784,647, 144 Oe eee | ere rer ee 
PION i's cinted se ewudaaceans 764, 303, 755 1, 649, 503 $8, 246, 000 $13,607 | 49s, 475, 772 es } SPP Ee ee ee 
GUNES, oo uv cocdreedisudcuenweea 147, 423, 843 | 187,073 311,531, 993 806, 320 | 10°, 935, 439 (i | eee. 4 Joereeereeeee 
ei 124, oe, 600 170, 951 725, 4 724 | 678, 630, 692 eh. | oe Bs dcaninataraetan 
AGREES aa SPER a arate fe x! 300, 2 70, 183 | 701, 932 1, 338, 000 3,196 | 184, 680, 627 i | See | SEM eee 
NaS Os Due ss ua tcete aan 330, 185, 795 | 742, 357 28) 297° 000 69, 965 | 610, 763, 620 § | eee PERE RE Ss 
C8 ES ag ROy 258, 645, 669 WRG 5. Sci asadecascasneak | 267,596,319 | 1,817,960 )............ Re asec 
Se eee } fo, i 712, 400 WECUE. licnawiencdecioath ac ceaudeent 68, 423, 757 200, O41 $995, 009 | $7,120 
| alae a ae ie ike | 614,387 11, 785, 000 27,951 125,685,830 | 1,475,355 |.......-...- EERE eee 
7 RAB ESSA RR ee ie Be ee : 458, 204 426,500 1, 005 88,063,346 | 1,047,393 |............ Diaxcnacaaes 
Rie Ween... gc. eee, 144 355, 620 19, 365 67,408,575 | 73, 166 472,712, 659 2, oS eee eres Binawwanavaes 
NE ck ike Soe ewrecawkeee tues 8, 304, 297, 674 s, 1350, 547 429, 688, 568 996, 934 | 6, 5, 327, 411, 5 997 20, 795, 452. 995, 009 | 7,120 
! 
7 per cent. Super-rates. Total. 
ne Sara : a eae Average — 
Federal Reserve Bank. Discount | maturity (365 day 
collected indays. | ‘\<. 
Amount. Discount. during Amount. | Discount. basis). 
period. 
} 
| | Percent. 
SUN ae nd 6 cain tie be o40heg gad enadceeLAcmushwede we $157,514,077  § yg EES Se $1,119, 945,931 | $2,499, 270 | 12. 85 | 6. 34 
TE MR ak 0 dncc ves ciacercantenssvedevamedees sons 4, 511, 783, 132 RMOGUNEE Iesicecl nnswens 12, 561, 239, 320 | 15,226,718 | 7. 04 | 6. 28 
PIN: wiadan coecwoscvcnadvotvokenecckontsdnen|snahes qhuwinesselddayeremssaalesuaGocuneave 1,506, 898,077 | 2,755,477 | 12. 07 | 5.53 
Cs ina a haiow cE AEA dk PKasd OU RAO e AER CAS sabi WRK EN ata eke es Kaametie eae eee sae 618, 848,275 | 1,816,870 | 18. 47 | 5. 80 
ORI dis. g o'r dwcdscndennadtccaccannaume PES Pa Rye ERAN APRS tere! OP oat 804, 165,792 | 2,047,409 | lo. 61 5.95 
NTMI fb is cca cdccccaviacissewnecccaceheatenenneets)scaague kaa tensalnwes bet anans 551,221,310 | 2,374, 148 | 26. 52 | 5. 93 
CI ivi 3656 dA cavindescdivencdsecacttensennens 598, 056,452 7,300,601 1,568, 173, 867 | 9,992, 024 | 34.99 | 6.65 
SE PMMIME sb 04s bedvecbancsdvcccavcscsupadncgedeeuiladpecccaeednescelcedscesecacs 576,498,788 | 2,633, 261 | 28.77 | 5. 80 
MRS ys o.6- vain o'nak sc cvasndeucoccacaveudaccens 131,951,097 | 1,638,258 248, 232, 263 | 1,946,329 | 42.17 | 6.79 
RRM ONIN od cabin cost vc nctcaantncacuese duet pusveeecnadaren tate ysoea aes 436,111,145 | 2,491,905 | 31.66 | 6.59 
De cuckoo ck ccd uneded cic cated cckomeeapeatehe akieaskeee Réuketceheacenaaae 10, 506 | 337,607, 186 | 1,631, 947 } 30. 38 | 5.81 
PA INGO isn. 9- oe coca cnscadacewac conse ddgn Dabelsas balan saunas agiincs eaaseleassectn apes 705, 192, 854 | 2,636, 540 es 23. 03 5. 94 
Ne iu sipashachcceniuniescieannpuxapigie ~ §, 399, 304,758 | 16,517,948 430,785 | 21,034, 089, 808 | 48,051, 898 | 13. 40 | 6. 22 
S. _ “ i —. : F \ d } | } 
13205—-20-———7 
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Acceptances purchased by each Federal Reserve Bank during the three months ending Aug. 31, 1920, distributed by rates of 


discount; also average rates and maturities of acceptances purchased by each 


ederal Reserve Bank. 

























































































5 per cent. 5% per cent. 5} per cent. | 5} per cent. 5} per cent. 
Federal Reserve Bank. —— | a MER SEER VAG oT. - se — 
Amount. | Discount.| Amount. | Discount.) Amotint. | Discount.) Amount. Discount.) Amount. | Discount. 
plage = beans eee b=. = EE; 2 aes : eee Sa 
' | | | 
RUSE LE eects Cenc tnt) Monon Raa ie cteaeesiiesacaetee Lids okncabecs cakes SO rcxuuecadtiness owheulasenktasen $4, 561,527 
fo rr errr ere paras area aaa ccu erie ta li ewacka see S18, TER ORE ORNS fe co cccdccileccueccasd 167, 737, 693 
RS ROSAS, epee EE Er REIN ERR NOS at Te ea ee NS Aa ey on re ae 6, 524, 736 
es 2 aio cnn Gop ounbede mene ain eee, Seas - FRIES etry Pipe pains Rae ee, URE Lae Panes Bee 7,637, 701 
LL RE ee eer a eee caseebtoncitasaanaees LciuipdoawanlanduD cecek kinkeh vetoes detteawete kreieseasess eet ves Ree eSt arr ae 
BU a L/h er cancwk Sus Serna iee ease nas S aasece th Ee pbicas als bh ppaccasvclackedaene see ohaneSheeeteabpesenas RS is eee 
ERIS REET eee ea neat Be ce is Me tek use IEE whn cans bis lewhieaeeeae lecs ewe gael ape coals ae eae 10, 916, 103 
MPN cuts ceknc-dccwe sh aah cvcclSanwaeaselesbuamamestsaeessceeals ninkaesaaetonen Riteees Weleists pve scala $10, 000 $64 25, 000 
Ee ae $75, 000 ea RR SR ee EE SER ry: eecassne bnccinds exeuloubivse aban ccutied acces 
MERON os uct ninsvcss cache teen senene etieacwte Lins ceaenen ren stikncliesdpe aden’ Moree sieges Jsshisices sos] padsacabeu[niosuces cas wavelientavenes 
Ea Ba eee baat weneiaty EAS ES Sore aiene Re, Ree BP Ron re ee Bee ee 
NOD, <c cuseicntuccdeebaleaaeaheses: 1........--| $100,000 OO hisceckcasccalsnursasvane ferkaee pes [xeazeiskaes 9,356, 240 41, 867 
GAD Se ie suateehaxeceres 75,000 | 257 | 100,000 | 930 | 18,715,361 | 40,086 | 10,000 64 | 206,759,000 | 638,084 
‘iy Sees TRS oe i a af i be ar a 
5% per cent. 6 per cent. 64 per cent. | 64 per cent. 6°, per cent. 
Federal Reserve _— : ee ee ae ee! 
Bank | { | 
Amount. Discount. Amount. Discount. Amount. | Discount. | Amount, | Discount. Amount. Discount, 
| | 
— —|———- ~~ —_—_——] ~ = — —_—— 
DMN ence deiwed ea $20, 683,042 $126,219 | $13, 236, 859 $99,717 | $11,953, 467 | $92,417 | $2,811,349 | $21,732 |-......... Pegien wee awn 
aw Co 89, 295, 179 791, 503 62, 566, 879 692,814 | 16,074,394 186, 356 8,679,936 | 116,620 |.......... |- ae Pree 
Philadelphia......... 2,172, 347 | 18, 283 1,010, 268 BONE Las on nv nne'esss|soseceswcrs [eas dem maces tenn csan dyes cccehen eanenese 
Cleveland......1..... 36, 637,344 327, 794 26, 399, 992 272, 226 | 2,514, 122 24, 822 944, 290 | GMO Now ccnasven cub ene rene 
SIN ge 552522 Acca BREE 11, 291, 884 ES EE SIRE | PENG Rdl Ve ke RE FERS SNR RAND ete NS Sy. 
EI Fee emo en (Elen er | 5,607, 305 uh) Os eae PPar eee: wigunbat Renter tere ery ere ie i<dncene 
BO aes 54, 245, 425 | 520,301 | 10, 288,318 123, 143 2,595, 957 26,260 | 5,072,620 57,026 | $80,000 | $1,213 
8 eee 261,712 | 2,112} 2,602,443 | OEE tee Remain oe eee He et: | 291, 336 | ae Eee cere ® 
REE BA OEE en Sone Ree A 4,625,370 | Nid NI ea PALS Oy Bae dalle ere ERE Se SE SR ere See Sar 
RMON a, c chwic len ccauscnckessiea tees sce 7,335, 671 OR Es ok Soc bee saniwass basenes tiaeacaee Rene RE ee Rae ae 
1 RRS SPR e Shere Reeys EER | 1,047, 500 | Gl EERE IS OS) mp AER S 500,000 | 5, 208 |.......... Bis: Sema 
San Francisco. .. 32, 324,375 | 287,007 | 19,452,340 | 216, 196 | 2, 202, 040 25, 208 | 1,318, 551 | TREES lod sixo-cebacloacennn con 
TOM cds sc esse 235, 619, 424 | 2,073,219 | 165, 464, 829 | 1,736,857 | 35,339, 980 355,063 | 19,618,082 | 220, 899 80,000 | 1,213 
| ! } | \ \ | 
63 per cent. | 6} per cent. 68 per cent. 63 per cent. 6] per cent. 
Federal Reserve Bank. . cele Veet ARTRN Te fae ican ST ey we "eee 
Amount. Disccunt. Amount. | Discount.; Amount. | Discount.| Amount. | Discount. Amount. | Discount. 
Ee eg $15,088,263 | $41,993 $3,016,546 | $8, 758 $15, 435 $39 $15, 000 $42 .. 
New York........ Patel ep alee 1, 445, 270 20, 468 136, 703 | BES Asicacxsssauetscaescwade 25, 617 We aha Wa osha vielexa th « 
ea Re he ee | Seeey foes Pat Pe Rua ee Clk sw aide t UREE SAE KRONE ie SERGE IRIE Cae tones Cites | 
NNN Fe sy Scccceniinect ot 797, 529 2,291 ae oot RE 5” Pein caer on Ao aie 56 See $15, 000 | $43 
Dy ails 26 ond ivan ankacnsdee| ana n nap Wawel ba Seibel ls.< onan caked nee oedacelachnd aicakneliscamarie eis ieee acne + aeiieeaskee eee eee Sepeiee ar dnn 
PD ys ak arene hv tics anv eunl es es San neeanl eam emew as lacecmecie cel ys Masch ex toc <p coseie eae naa shies Late cand Ge Seednetys sae 5s eee eats ekies sees 
2 a eee ...-| 8,674, 899 131,291 5,049,000 | = 81,139 702, 000 oS 9 eee 5 Pe yer 60, 022 537 
PP RNOEN goePE do oie Oink nice oes 455,770 | = 1,211 495,000 | 1,178 990, 000 2,484 | 1,200,000 eens Bt ears ates 
0 Seren in chine geen Rane ek ees 24, 200 | DOL Lia cae legly noeesneunhenn pe honbaw aspen sea ceaeninestsegaws Viton e are 
a RES nee en iene a [een ey ewe eyn Sey Meme gens ae Sy I OE ee rn eee Wi Pamethee Ula pater uae Bdaxwusa 
en SES AR ee Ro eereerers Peerreeeeeae Sarees gasalsptesndcesieaamranpean ates skeen ce decatoee ett ataneus<niaaate tates Eeatncueas 
NE PRRINOD. = soe ccs ei cccbaee | 113, 649 LOO Vcede Saxe ste lawaben s cemben sieaie ewan toeanedd a reet arenes sures aatanle wis sai mares tances ua 
| Be ee ST | 26,575,380 | 199,023 | 9,495,970 | 95,461 | 1,617,485 | 14,026 | 1, 240, 617 3,811 | 75,022 | 580 
i eu SSeS re NY, CRE! AP TOE PS NemeeS eet RRR TNS, st SES ay ee 
7 per cent. 7% per cent. | Total. eens Average 
Federal Reserve Bank. A emia: ees 7 reek. cee |: aan 
Amount. | Discount. Amount. | Discount.| Amount. Discount. in days. per cent. 
ioe laiamitiniaapgicetinaniitis | | |- ne ao picinntegtiaiapioass winapi 
EEE RE BRS EEE, RO NDE eer es Gaede eee | $71,381,488 | $404, 161 33. 75 6.12 
New York........ cds came acinus oan eg miacleee $44,045,303 | $113,411 | $93,171 | $1,223 | 408,815, 5 2, 431, 765 35.93 6.04 
ee Se Pe ee MeN) Peet ete RR ER ilps 5 errr ee A ny nei | 9, 707,351 68, 402 43. 69 5. 8Y 
RIS 66 aan siutien c vue awai<ntnarchin baka Seg edceoen bans x cecete cotbaans atte aman Dhawan ase 75, 720, 499 666, 724 53. 40 6.02 
IRs ooh eed nkenaiss eridsieeederiake™ Re, SRE eerie can Monee Berwin AA. oe ST 11, 291, 884 104, 893 55. 74 6. 08 
GER UN) ¥.0s\d.0'css REY AES RES Sy Cook Cadipesie eset etree hx rece ern lcepandiehleuanneke 5 RES RES 5, 607, 305 57, 247 61. 26 5.08 
Ro Sra ais sy sc da cmeiry Ou Maia AG Sea SOR Las ciealote a ois Co tubae eUmtane eee aan et ic Tees | 97,684,344 994, 904 60. 80 6.11 
ot | Eee Re ea ee gene rimraiey os Rai ne Pee SO SS ee BS ae x’ Bee RE 6, 241, 261 43, 863 41,45 6.19 
PERONINUEID sc0s in ccescnecnnawees ee eee en wee | tee ene ema IN aan ey Pate Sao | 4,724,570 53, 225 67. 62 6. 08 
EEE Gor cuccnnvesapyces rpens snag ewer eaaleeacces tars eee Bb hts duktscahieoean eet | 7,335, 671 69, 119 56. 53 6. 08 
SA rs rer terme eer an ane REPS Sree 1, 547, 500 14, 793 56. 56 6,17 
ER END so eka d duty Ses nechedn cre betwee aeeltesanadet aes salews coke cece see eee bahar eee 64, 867, 195 585, 111 54.77 6. 01 
ESS BERR Tas mage SPR ayy mmm TTS Tso Shy ee eS Memes "S| ame ‘ge 
NRG Soin occa hekievkcecs pavsd soeas evade 44,045,303 | 113,411 | 93,171 | 1,223 | 764,924,574 | 5,494,207 43, 29 6. 06 
epee eee 5 ny | re 
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OPERATIONS OF THE FEDERAL RESERVE CLEARING SYSTEM FROM AUGUST 16 TO 
SEPTEMBER 15, 1920. 


{Amounts in thousands of dollars.) 





] | 
Items drawn on banksin own district. | | 
———— — | | Items forwarded to! Items forwarded 
| Items drawn on ail 
Located in Located outside ‘Treasurer of | Total. mi... hea 7 pat oe 
Federal Reserve Bank Federal Reserve | Federal Reserve | United States. their branches. | same district 
or branch. Bankand | Bank and me aaa ai 
branch cities. | branch cities. } 
| } { 


. a ® . Paks ; 
Number.) Amount.) Number. Amount.| Number. Amount.| Number. Amount.; Number. Amount. Number. Amount. 
| | i 























Re SC RED 624,687) 625,616, 2,682,551 443,981) 112,930, 23,022) 3,420,168 1,092,619, 127,407 Sc Sakae SOS 
PE OS oicocsceckecess 987, 964 2,109, 080 3,753,459 1, 260,623, 938,550 234, ” 469 5,679, 964 3,604, 172 905, 644 595,778 23, di 8,829 
OE ae 149,339 113,474) 345,703 62,091 8, 296) 4,227 503,338 179,792, 144,212 37,257, 33,177, 27,948 
iyo eee 1,428,432, 869,761 1,801,909 281,616 130, 757 2,096) 3, 361, 098) 1,223,473; | 735,328)  234,397!.........J......... 
As os cS aeicd, cane 330,651) 280,977) 1,101,466, 202,003/ 43, 069 ‘5.498 1475,186 488,478) ~ 28,913 31,523; 48,199 18,079 
ee OO | 146,745 161,086; 7é 752,625 100, 088 36. 974 4,309 936, 344 265, 483) 14, 916) 18, 247 9, 507 5, 883 
yo ne 314,969 337,364) 769,004) 101,023 25, 403 $ 852) 1,109,376 445, 239, 61,375 53,358 28,796 8, 868 
CS eae ea 100,360, 165, 534! 1, 468) 302 289,847) 35,391) 599) 1 ,604,053 460,980, 123,434 72,609 9,932) 12,140 
Pe | 189,524 195,652, 656,049, 88,638) 49,551) 13, " 100) 895,124 299,391; 143,475, 122,846 9,125 8, 660 
po reer ae 74,204; 295,777) 61,852) 20,786) 6, 323} 426, 769 142, 379 21, 512 21,662 57,339 10,419 
Birmingham........... 41,137) 22,177} = 145,407; 13,437) 10, 567) 1,026; 197,111 36, 640 16, 845 12,384 25,007) 41,361 
Jacksonville. .......... | 27,192) 19,932! 116,794) 13,501) 8, 805) 1,701; 152,791 35, 134) 24,179) 8, 844 6,423 2,357 
Nashville............. 39, 983 37,6 | 191,816; 25, 537) 9, SII 2,317 241,317 65, 529 28, 838) 6, 220 11,758 2,491 
New Orleans. ......... 56,157. 65,358! = 100,897, 17,599) ~—-16, 138 3, 037 173, 192 85, 994) 54, 165) 14, 145 6, 750) 1,297 
fe ere | 775,271 779,016) 3,304,612) 445,925, 138,625, 33,804) 4,218,508) 1,258,745) 285, 869) 45, 164 11, 637| 5,452 
RIE kia Ks ccces<at | 186,697 201,519) 370,358! = 54,337; 31, 564 4,146} 588,619 260, 002 9, 242) 9,199 6, 692! 2, 259 
ee ee | 238,024 282,802) 1,338,252) 113,078 64,591 7,812 1,640,867) 403,692 25, 909) 9, 650} 23, 692! 2’ 414 
Little Rook............ } 40,338 26,235) 271, 259 20, 383 5, 556) 1, 136 317, 153 47,754 8, 299 31 270) 4) 498 
RMTIIID 6 <a conien's | 74,470 67,889) 346,827| 28,730 18,798 5,991 440,095 102,610 9,418 2, 588! 535 
Memphis.............. | 69,158 32,413) 135,097) 10,549 7,564 353, 211, 819 14,315 2, 530] 5, 687; 1,627 
Minneapolis PII OES ee | 265,356, 162,907) 1,599,967) 127,249 17,359 , 882, 682 293, 508 i rs. 2), SR Bro ere 
anes CHY. .. <2. 25.28. ee | 274,294 368,420) 2,087,852) 169,398 48, 987] ¥. 2,411,133) 544,347 268,308 | 147 837] 37,273 
(ES | 69,938, 66,362; 335,652; 28,217) 15,516) 2,536 421, 106 97,115 134,068 6} 55,057; 20, 956 
Oklahoma City......-. | 43,905 75,482) 907,430 106. | "| SARREIRPE Dm cateate 951,335) 182,352 29, 305 6,475 18) 229 19, 242 
| Oe are | 90,808 74,539) 531,322; 50,937 = 14,179 1,687, 636,309, 127, 163 37,721) 83 19, 949 9,627 
| SR ee ae oan |} 86,953) 64,412) 1,441,223 260. 171 24,397 3,883) 1,552,573; 328,466 79, 486 37,745) 60,119) 10,213 
lg” Rea cee | 30,460, 12,420) 124,147) 12,746) 11, 737 4,484) 166,344 29, 659 19,488 9,021; 13, 922 2, 556 
oe | 58,026 55,227} 362,422 59, 942 13,413 1,354 433, 861 107, 523 17, 865 2,410} 11,233 3,389 
San Francisco. ......... ; 130,125, 124,891; 340,353) 33,559! 50,559) 74,658) 521,037| 233,099 24,919 1,476) = 63,08 56 | 10,479 
Los Angeles. ......... 112,519 94, 602 667, 534 59, 153 19,814 7,245 799, 867 161, 000 57, 504 8, 968) 24, 340 5, O83 
Portland. ... Jeet 52,416 43, 859 178,490 13. $58 17, 030 6, 003 247, 936 63,320 2,496 2, 800 28,470) 5,018 
Salt Lake C ity. , 67,312 26,475 349,472 34,785 13, 144 2,658 $29, 928 63, 918 10, 660 15, 147} 7,444; 10,100 
Seattle....0...22.......| 63,693] 43)947) 206,715, 18,585, 24,248 8,948! 294, 656) 71,480 16, 910 6,621) 35,150) 6, 980 
Spok: ane... Ae eT 19, 083 156,678, 12,588 9, 011 1,179} 192,270 32, 850 7,425 3,390) = 17,458) 5, 844 
Total: 
Aug. 16 to Sept. | } } | 
lt See 7, 303, 690'7, 700, 391/29, 237,412 4,613,487 1,992,827) 564,334 38, 533, 929/12, S78, 212:'3, 584,781! 1,627,567) 853,084) 311,877 
July 16 to Aug. | | 
15, 1900. 4.5. 7,093, 981,7, 407, 875 27, 951, 862 4, 510, 462 1,999, 664) 383, 068/37, 045, 507/12, 301,405 23, 376, 932 21,579,215) 757,694) 272,339 
Aug. ue to Sept. 
15,1919. .... .. 5, O14, 779)6, 228, 475 17, 730, 179.3, 920, 301 1, 927, S04 1, 290, 535/24, 672, 762,11, 439, 311 32, 426, 843 31,449, ae 46, = 298, 610 
| \ | | 
Number of incorpo- 
Number of member | Number of nonmem- rated banks other 
bs — in district | ber banks on par list than mutual savings 
: sf Sept. Sept. 15. banks not on par list 
Federal Reserve district } Sept. 15. 
| | 
1920 1919 1920 1919 1920} 1919 
—_ — —— _————— [ss —— 
NE hoi ds 46 is ec tne eon aRy v cud senna senndsteedasedepacadeleaeases 434 | 430 257 242 | 
PaO 3 Suva iucigdics dasacawe dcbindsulivee aenedusncen daatat ie wak ons : 777 | 744 327 | eee ees acu sbe a aes 
INR hots cogs Suc tao san cates beet aweheaad actouseateanietes 694 | 670 433 on tf CID SPER RIE > 
I a higin ik dou carn a caiatesdeg wx dae 54 o ROOREALeNG Ree ea ee tae uae 866 | 837 1,076 Fk Rep. See 75 
SN eh ag need xc tie zu a ba a Aa Sia a cas aa gs bage daa ew hie eres 610 | 573 | - 766 418 784 | 1,026 
i | DEE iS aan ee ere RSA See Fee e en 445 | 431 $21 349 1, 202 | 1,217 
oO Kins lo Ree DRO ee Moe Lam egaa tee eda kaawe : 1,401 | 1, 363 4,240 . 5 ee eee 1,012 
I Ri ied ah oe irae ni ddly cap Viiv nn hed eae Rh Wah Aenan mieees Bena adeN 567 | 527 2,512 1,731 174 922 
DOMIIES wivia's Sulliaa GOne sp SeKxcc de dacCk sbi elneeesawketitsienames Reco 985 899 2,913 ce) Bere waa 1,384 
EE con U ea erases uid keke as Come cake eee wines AteaOeenemune a> 1, 076 | 1,017 3,395 . ty ee ee 755 
SE as at Pg eee Sek cd anc wid Fe ERE ea EEE CE eed 838 | 748 1,254 A wag 822 
Se TR, io addi aici pens hcanesiss aovdaenl dedeteterimrsaseen 813 | 681 | 1,026 O88 Lasvaccesess 149 
NMS va ere ede cle Reisen x¥ack danecdechouentaptadeesiheaesdenes 9, 506 8, 920 18,620 12, 962 | 2,160 | 7,362 





' Includes 7,210 items, amounting to $2,115,000, forwarded direct to member banks in other Peaeaa Reserve districts. 

2 Includes 6,553 items, amounting to $1,965,000, forw arded direct to member banks in other Federal Reserve districts. 

3 Includes 4,260 items, amounting to $2'736,000, forwarded direct to member banks in other Federal Reserve districts. 

Note.—Number of business days in period was 26 in all Federal Reserve Bank and branch cities except Baltimore, Dallas, FE] Paso, and 
Houston where the number was 25, and in San Francisco and Los Angeles, where the number was 24. 
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CHANGES IN CONDITION OF FEDERAL RESERVE BANKS. 


Discount operations of the Federal Reserve 
Banks between August 27 and September 24, 
as measured by the amounts of discounted bills 
held on successive Fridays, on the whole show 
a further moderate upw ard course, the Septem- 
ber 24 total of discounted bills, 2,704.4 millions, 
being 37.3 millions in excess of the August 27 
total. A dee line of 69.7 millions in discount 
holdings shown in the September 10 condition 
statement is largely offset by an increase of 
52.8 millions in the holdings of Treasury cer- 
tificates, of which the larger portion was ac- 
quired during the week from New York member 
banks and held until maturity on September 15 
by the Boston and Cleveland Reserve Banks. 
Changes in the Federal Reserve Banks’ loan 
accounts indicated in the September 17 state- 
ment reflect the week's large fiscal operations, 
including the redemption on September 15 of 
the bulk of the principal and the semiannual 
interest coupons of about 640 millions of tax 
certificates and the issuance on the same date 
of 448.6 millions of two series of new tax cer- 
tificates, the payment of semiannual interest 
on third Liberty loan bonds, and the handling 
of the third quarterly installment of income 
and excess profits taxes. 

A summary of the weekly 
yrincipal asset and_ liability 
I ‘ederal Reserve Banks follows: 


in the 
of the 


changes 
items 


Principal asset and liability items of the 12 Federal Reser: ¢ 
Banks combined on Fridays, Aug. 27 to Sept. 24, 1920. 


{In millions of dollars.} 








Aug. | Sept. | Sept. Sept. | Sept 
27. 3. 10. 17. 24. 
Reserves: 
SEES ea ae 27a 2,128 | 2,118 | 2,131 | 2,133 | 2,152 
_ MES Sa ae eae 1,972 | 1,962 | 1,976 | 1,973 | 1,990 
sills discounted: 
| REE re 2,667 | 2,745 | 2,675 | 2,509 | 2,704 
Secured by Government war 
SAMI. 0... as van ask 1,315 | 1,333 | 1,299 | 1,202; 1,220 
i eeeESS 1,352 | 1,412 | 1,376 | 1,307 | 1,484 
Bills bought in open market...... 322 314 317 322 308 
Certificates of indebtedness. ....-. 274 280 332 393 271 
Total earning assets.............. 3,290 | 3,365 | 3,351 | 3,251 | 3,310 
Government deposits...........-. 44 65 31 135 46 
Members’ reserve deposits. ....... | 1,819 | 1,830 | 1,829 | 1,822 1,801 
errr 1,718 1,735 1,679 | 1,578 | 1,658 
Federal Reserve notes in circula- 
Oe ET ee aN ee ae 3,204 | 3,243 | 3,295 | 3,290 | 3,280 
Federal Reserve Bank notes in 
SD oir voids cco ruck mien 201 205 209 212 214 
Reserve percentage. .............. | 43.2; 42.5] 42.8) 43.8 43.6 


Redemption of Treasury certificates enabled 
the member banks to liquidate considerable 
amounts of paper held under discount with 
the Federal Rosato Banks and, accordingly, 


the latter’s holdings on September 17 of dis- 
counted bills show 


a reduction for the week 





of about 166 millions, of which 96.5 millions 
represents the decrease in bills secured by 
Government obligations and 69.5 millions the 
decrease in other discounted bills. Borrow- 
ings from the Federal Reserve Banks were, 
however, resumed on a large scale during the 
following week, as the member banks’ deposit 
accounts came to be debited with the large 
amounts of checks and drafts issued in pay- 
ment of taxes, and on September 24 Federal 
Reserve Bank holdings of discounted paper 
had increased by 195.2 2 millions, of which by 
far the larger portion, viz, 177.4 millions, 
represents an increase in the amount of ordinary 
commercial paper, as distinct from bills secured 
by Government war obligations. 

Holdings of bills of the latter type totaled 
1,220.4 millions on September 24, as against 
1,314.8 millions four weeks earlier. In the 
meantime the holdings of other discounted 
bills had increased from 1,352.3 to 1,484 mil- 
lions, so that the share of bills secured direc tly 
or indirectly by Government obligations in the 
total discounts shows a decline for the four 
weeks from about 50 to slightly over 45 per 
cent. Of the total decrease of 94.4 millions in 
the holdings of war paper by far the larger por- 
tion, viz, 78.5 millions, represents the decrease 
in paper secured by Treasury certificates, paper 
secured by Liberty bonds and Victory notes 
showing a decrease of 15.9 millions only. In 
consequence of these changes, the share of 
paper secured by certificates in the total hold- 
ings of war paper shows a decline from 26.4 to 
about 22 per cent. 

For the first 3 weeks under review there is 
noted a reduction by 232.2 millions in 15-day 
paper, as against a reduction of only 157.9 mil- 
lions in total discounts held. During the sub- 
sequent week short-term borrowing was, how- 
ever, resumed in large volume, and on Septem- 
ber 24 the holdings of 15-day paper had in- 
creased to 1,483.1 “millions, marking a gain of 
133.5 millions for the week, though an absolute 
decline of nearly 100 millions since Augut 27, 
and a relative decline from about 60 to 55 per 
cent of the total discounts held. Holdings of 
30-day paper show an increase of 104.2 millions, 
largely during the last week under review. 
Moderate increases are shown in the holdings 
of 60 and 90 day paper, while those of 6- month 
agricultural and live-stock paper show a con- 
tinuous reduction, reflecting to some extent 
the further seasonal liquidation of bank loans 
in the agricultural districts. 

Further reduction from 321.9 to 307.6 mil- 
lions is shown in the Federal Reserve Bank 
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holdings of acceptances purchased in the open 
market. Since January 23, 
this class of paper reached the high total of 
about 576 millions, there has been a fairly 
steady decline, due in most part to the in- 
creasing absorption of prime bank acceptances 
by country banks, savings banks, and indus- 
trial corporations. Treasury certificate hold- 
ings fluctuated in volume between a high of 
393.5 millions on September 17 and a low of 
270.6 millions on the following Friday, the 
larger figure including 127 millions of special 
certificates held by the New York and Cleve- 
land Federal Reserve Banks to secure advances 
to the Government. Collection of tax checks 


during the following week enabled the Govern- | 


ment to redeem all of these certificates. 


Interbank discounting continued in large | 
volume, the total of paper held under discount | 
for other Federal Reserve Banks showing an | 


increase from 166.5 to 226.9 millions. The 


larger amount was held by the Boston, Phila- | 


delphia, and Cleveland banks, the latter bank 
showing a total of 135.6 millions discounted 
for other Federal Reserve Banks, compared 
with about 86 millions of paper held under dis- 
count for its own members. 
counting banks on September 24 includes 


besides the six banks shown at the close of | 


August also the Chicago bank, while the Phila- 
delphia bank has been able more recently to 
extend an increasing amount of accommoda- 
tion to the other Federal Reserve Banks. 
Among the banks accommodated are found the 
four banks which apply progressive discount 
rates. These four banks show a total increase 
of over 51 millions in their member bank dis- 
counts, as against an increase of about 40 
millions in aggregate liabilities on paper redis- 
counted with other Federal Reserve Banks. 
Holdings of acceptances purchased from other 
Federal Reserve Banks declined from 48.9 to 
23.4 millions. Thelatter amount is composed of 
bank acceptances sold by the New York and 
Chicago banks without their indorsement to 


when holdings of | cisco banks. 


The list of redis- | 


| the Philadelphia, Cleveland, and San Fran- 
There also continue to be shown 
_aggregate guarantors’ liabilities of the Reserve 
Banks of 16.2 millions on bills purchased for 
account of foreign correspondents. 

Government deposits fluctuated between 
31 millions on September 10 and 135.2 millions 
on the following Friday. Reserve deposits 
moved within the narrow limits of 1,829.8 
millions on September 3 and 1,800.7 millions 
on September 24, while other deposits, com- 
posed largely of foreign Government credits 
and nonmembers’ clearing accounts, show an 
almost continuous decline from 43.2 to 34.9 
millions. Net deposits, from a high level of 
1,735.1 millions on September 3, declined to 
| 1,578.3 millions on September 17. On the 
following Friday, in consequence of the large 
‘reduction in the “float,” an increase to 
| 1,658.5 millions is showm Federal Reserve 
‘note circulation shows a further expansion 
during the earlier two weeks of 91.6 millions. 
Since then a total reduction of 15.2 millions for 
the system and a much larger reduction for the 
|three eastern seaboard districts are shown. 
| There is also shown a continuous expansion by 
13.4 millions in Federal Reserve Bank note 
circulation between August 27 and Septem- 
ber 24. 

As a consequence of further net gold im- 
ports, the banks’ gold reserves show a gain 
of about 18 millions, while their total cash 
reserves, in consequence of further silver 
deposits by the Government, show a gain of 
23.8 millions. The reserve ratio, which had 
shown a decline from 43.2 per cent on August 
27 to 42.5 per cent on September 3, rose to 
43.8 on September 17, following the large 
liquidation of borrowings by member banks 
and the reduction thereby of the Reserve 
Banks’ deposit liabilities. On September 24, 
in consequence of the resumption of member 
_bank borrowings and the large increase in the 
| Reserve Banks’ deposit liabilities, a decline of 
| the reserve ratio to 43.6 per cent is noted. 


Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Sept. 3 to Sept. 24, 1920. 


RESOURCES. 


{In thousands of dollars.] 








; Phila- | , : ‘hi a : ae San 
Bos- New Cleve-  Rich- At- Chi- St. Minne- Kansas py... ser 
ton. York. a land. | mond. | lanta. | cago. Louis. apolis. City. Dallas. —_ Total. 
| 

Gold and gold certificates: Does Ame : Z 
BG Bi descedsavndccsdcdese 12,229 | 77,022] 1,313 | 10,638 | 2, 435 3,273 | 24,338 | 3,631 |} 7,237 576 | 4,891 12,487 165,070 
Sh eee ee | 12282 | 63,613 | 1,326 10,670 | 2,445| 8,352 | 24,416 | 3,514| 7,198 592 4,976 11,606} 150,990 
Ch RS SG 7,415 | 81,830 | 1,343 | 10,338 | 2,449 | 7,437 | 24,442) 3,445| 7,199 605 | 5,120 12,906 | 164,529 
SEE Wi eccvapawencisdenees | 77569 | 99,398 | 1,351 | 10,413 | 2391 | 7,452 | 24,462| 3,278 | 7,219) 618| 5,114 14,561 | 183,826 


oe ee 








1108 





FEDERAL RESERVE BULLETIN. 








OcToBER, 1920. 





Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Sept. 3 


New 
York. 


a, 102 





25, 537 
100,042 


40,905 
40,905 
49,905 
40,905 


275,070 
269, 181 
268, 712 
267, 490 


35, 803 
35, 899 
35, 857 
35, 985 


478, 902 
485, 163 
452,841 
543, 820 


124,841 
125, 126 
128, 978 
128,314 


603, 743 
610, 289 
581, 819 
672, 134 


582,978 
547,148 
492° 507 
492, 210 


267, 203 
354, 849 


94,476 
102, 655 
103, 702 


94,783 | 


1,462 | 


1, 462 
1, 462 
1, 462 


50 
50 
50 
50 


75, 767 
76, 594 
171, 486 
67,395 


11,099, 601 


308- 
ton. 
Gold settlement fund—Feders al | 
Reserve Board: 
OIE, Din nde cccenserececncae | 31,975 
PRG, BU id kedencnciseseckse 28, 718 
OCR rae 25, 291 
| ea eee 14,324 
Gold with foreign gencies: 
BODES Bi. won cccecese ceases 8, 136 
| eer. 8, 136 
BONE So caver eave chs 8 136 
| Re rere ey 8, 136 
Gold with Federal Reserve 
agents: 
Bernt. 3......--. Jckecpsvessthie een 
3} See 114,964 
BONE. 1700s onsen ctnsce peawen 158, 662 
ee, See eer 156, 823 | 
Gold redemption fund: j 
Sept Sere et 15,588 | 
OIE. BO oon gq cecwee der acnas 15, 954 
Sept. 17. .....c2-cveseccones | 16,380 
ee | 17,406 
to log’ reserves: 
i errr 184, 520 
Sept. 10 Se ahs the ee eoe te eeeae 180,054 
BOD. 17. cnn ncccccscnvcccs 215 884 
Sept. 24... ccs cecsse-cee 204, 258 | 
Legal-tender notes, silver, etc. 
SS ere rs 6,136 
a Oe See Ser ae 
aero 5, 732 
Sept. 24. ........-- scinnise asst, Oe 
Total reserves: | 
Sept. 8... .....--.ceseeeses (190,656 
Sept. 10...- copia pach waee 185, 804 
Sept, 17.....+..+ oe saves ecigens One 
Sept. 24........+.0- oes nes Ole aoe 
Bills deonmnied: 1 
Secured by Government | 
war obligations— 
SS 114, 073 
Sept. 10. ..........- ...| 98,032 | 
SS eee 91,044 | 
Bept. 24.......-se-see0- /114, 003 | 
All other— 
3 eee | 96, 284 
OER i 2iLadacop sie’ | $9;679 
4 eee | 62, 583 
kaa | 69, 228 
Bills bought in open market: 2 | 
SSS tp RIE: [fe 
Sept. 10....-.. Lega weceweewnn | 25, 502 | 
SS Sere ret 31,066 
NSS ee ere 30, 7380 
Unit States Government 
bonds: 
See tree 555 
Cl RE ey ee 556 
3" ay Sea SGineS Pprane 555 
OO aa er ee 555 
U Inited States Victory notes: 
BORE. B....-0 Sb awennevae ene 5 
Ts Bc 's0c cw ccsnvnsinscess } 5 
eee tT re 5 
a eer re re 5 
United States certificates of in- 
debtedness: 
UR Bsnnscscspscccsscsuee 21, 469 | 
Oe EE REE: 53,171 
LS Sa 21, 600 
BME asesneacticasscasces 21,799 
Total earning assets: 
2 eee 257, 769 
Sear 266, 945 
Se a ae eee |206, 853 
| 8 Ree |236, 470 
Bank premises: 
8) ES ee 1,731 
ce 1,789 
SS EE Eee 1, 827 | 
a, A eet OTe 1,858 
Uncollected items and other de- 
ductions from gross deposits: | 
Sy Re renee 53, 854 
OR EEE 60, 026 | 
Se eee 89, 506 | 
ere 57, 757 | 





1,075, 434 
1, 036, 410 
1, 010, 749 


3,943 
3, 946 
3, 946 
3, 962 


168, 039 
179, 388 
269, 516 


170, 464 , 


Phila- 
del- 
phia. 


42, 374 


46,953 | 


30, 287 
33, 948 


8,916 


8,916 | 
8,916 | 
8, 916 | 


114, 818 
118 141 
131,791 
124, 322 


| 
12, 829 | 
12,921 | 
13, 172 | 
8,774 | 


180, 250 
188, 257 
185, 509 
177,311 


326 | 
284 | 


360 


715 | 


180, 576 

88,541 
185, 869 
178, 026 


136,677 


139, 458 | 
127, 248 | 


131, 597 


42,584 
37, 493 
39, 258 
55,718 
18, 889 
18,644 


14,521 
12, 122 


1, 386 


1,386 | 
1,386 | 


33, 198 | 


33, 340 | 
32, 136 
32, 209 | 


232, 734 
230, 321 
214, 549 
233, 032 


638 | 
638 | 


638 


650 | 


66, 341 
71, 288 
92, 351 





1, 386 | 


RESOURCES 


Continued. 


{In thousands of dollars.] 


Cleve- 
land. 


57,123 
52, 410 
66, 862 
57,035 


| 
| 
| 
| 9,139 
9,139 
9, 139 


149, 448 
151, 692 
1151, 782 
)141, 588 


689 


502 
11, 852 


loo7, 037 
225, 227 

238, 623 
230, 022 


1,901 
1, 831 
1, 892 
2,275 


228 938 
227, 058 
240, 515 
232, 297 


76, 983 
96, 162 
| 77, 395 
| 72,579 


1129, 430 


9, 139, 


/120; 368 | 


121, 529 
1497 088 


57, 110 
| 43,712 
| 40,541 
50, 298 


833 
833 


833 


23, 322 
| 43,322 
| | 42° 299 
| 23,338 
287, 688 
304, 407 
282, 607 
296, 146 


1, 156 


1,172 
1,172 


| 73, 916 
| 78, 898 
|107, 627 


833 | 


Rich- 
mond. 


30, 628 
22,318 
18, 076 
17, 700 


5,461 
5,461 
5, 461 
5,461 


40,951 
48,794 
47,383 
45,972 


9,615 


6, 138 | 


6,706 
7,211 


89, 090 
85, 156 
80, 075 
78, 735 


109 
33 
96 

403 


89, 199 
85, SO 


SC, 171 | 


79, 138 


45,443 
42,354 
43.057 
37,607 


62,968 | 


63, 316 
67, 898 
73, 555 


12, 262 
129, 015 


1126, 675 


1,168 | 


70, 704 | 86,405 | 





132, 036 
131, 815 


1,135 
1, 191 


1,191 | 


1, 206 


51, 404 
59, 398 | 
75, 258 | 
59,212 | 





At- 
lanta. 


6,106 


3,066 | 


8,081 
6,381 


4,013 | 


4,013 
4,013 
4,013 


48, 237 
53,914 
53, 186 
52,624 


9,545 
5, 146 
5,751 
6, 567 


76,174 
74,491 
78, 468 
77,037 


1,510 
1,417 
1,351 
» 028 


77,684 
75, 908 
79, 819 
78, 565 


Chi- 
cago. 


| 61,949 
44,513 


13, 263 
13, 263 


13, 263 


163, 221 
160, 844 
193, 752 
190,791 


| 32,779 
| 34, 738 
| 21; 321 

23,731 


329, 288 
337, 066 
314, 727 
296, 760 
| 8,064 
8, OS6 
8, 609 
8, 836 


337, 352 
345, 152 
323, 326 
305, 596 


13, 263 


St. 
Louis. 


8, 655 
9, 266 
8, 560 
7,671 


5, 238 | 


5, 238 


5, 238 | 
5, 238 


45,666 | 


47,099 
47, 892 
47,307 


eg 990 
5,778 


5, 301 


Minne-| 


apolis. 


8,342 
8,504 
7, 182 
8,077 


3,909 
3, 009 
3,009 
3,009 


30, 817 
30, 867 
30, 253 


| 27,671 


5, 678 | 


5, 944 | 


68,968 | 


70,418 
70,813 
69, 438 


7,933 
7, 783 
7,836 
7,891 


76,901 
78, 201 
78,649 
77,329 


285 


3, 131 


49, 690 
49, 793 
48, 217 
49, 107 


R3- 
80 
49 

157 


49,773 
49, 873 


to Sept. 


| 
Kansas 
City. 


24,798 
21, 928 
28, 185 
21,908 


5, 350 
4, 350 
5, 350 
5, 350 


37, 869 
39,004 
39,006 
39, 817 


4, 809 
4, 335 
4,992 
4,714 


73, 402 
71, 209 





_ 
ar Aad 
> Ft 

- 


48,266 | 80, 


49, 264 | 7 








24, 1920—Continued. 


Dallas. | 


7,084 
6,531 
5,013 
2,746 


2, 898 
2, 898 
2, 898 
2, 898 


26, 272 
27, 460 
26, 697 
30, 584 


5, 360 
5,730 
6, 154 
4,379 


46, 505 
47,595 


| 45, 882 


45,721 


2, 427 
2, 445 
2,618 
3,065 


18, 932 
50,040 


| 48, 500 


| 41, 715 








64,469 |159,622 31,182 | 8,575 
62,569 157,840 33,753 11,456 | 41,038 
60,964 149,099 44,469 12,634 | 37,240 
63,679 153,401 39,771. 6,679 | 35,009 

! 
55,319 |280,233 83,162 74,920 | 68,505 
57,352 (273,661 80,808 | 73,662 | 68,056 
60,893 '301,451 76,578 | 71,908 | 77,037 
59,270 320,507 | 76,712 | 77,572 | 74,776 
1,676 | 44,097 1,970 1,038} 3,510 
1,637 | 48,638 1,630 | 1,038) 3,701 
1,497 | 52,013 | 1,720) 1,238 | 3,874 
1,423 | 38,658 | 1,595 | 1,388} 3,521 

} } 

| 
113 | 4,490 1,153 116 | 8,867 
13 | 4.490) 1,153 116 | 8) 867 
113 | 4,490 | 1,153 116 | 8,866 
114 | 4,49) 1,153) 116 | 8,867 
Bolcsna be tlarse wen Rarer 1 
3 Mea osc beady tantowods ia! 1 
Bt d, copittacat stall teva ius 1 
SPIES HR Ne OSES 1 
15,665 | 39,643 | 17,525 | 8,481 | 12,826 
15, 665 | 39,643 | 17,536 | 8,481 | 12,826 
15,666 | 39,865 | 17,325 | 8,486 | 12,868 
15,666 39,682 | 17,421 | 8,481 | 12, 826 
137, 245 |537,085 134,992 | 93, 130 (135,424 
137,339 524,272 134,880 | 94,753 |134, 489 
139, 136 546,918 141,245 | 94,382 |139, 886 
140,155 556,738 136, 652 | 94,236 |135, 000 
615 2,146 866 586 791 
615 | 2,137 866 586 836 
615 | 2,137 866 586 836 
620 2,137 866 601 836 
25,872 | 98,788 44,672 | 21,327 | 66,320 
30, 606 110,247 | 52) 583 | 25,957 | 74,234 
36,941 156,127 | 56,077 | 26,818 | 75, 964 
| 30, 135 107,191 | 47,654 | 23,905 | 66,319 








48,786 


17,811 
17, 856 
17,980 
21, 210 


55, 567 
56, 569 
54,626 
55, 188 


508 
698 
515 
763 


3,966 
3, 966 
3,966 
3, 966 


San 
Fran- 
cisco. 


47,633 
49) 704 
| 46, 285 

26,958 


5, 127 
5, 127 
5, 127 
5, 127 


83, 258 
85, 279 
88, 826 
86, 635 


9,979 
10, 081 
10, 806 
11,938 


158, 484 
|161, 797 
|163, 950 
1145, 219 





816 
762 
625 
675 


/159, 300 
162, 499 


164,575 | 
145, 804 


53,364 
51, 457 
48, 956 
52, 678 


109, 195 
107, 587 
105,646 
117, 478 


57,733 
61,615 
63, 330 
65, 135 


249, 168 


232 
232 








1, 132, 219 
1, 147, 239 
1, 237,942 
1, 211, 619 


143, 059 
137, 774 
127, 893 
141,632 


1, 962, 310 
1, 976, 226 
1,973, 127 
1, 989, 835 


155, 647 
155,021 
160,018 
161,759 


1, 332, 892 
1, 299, 123 
1, 202, 593 
1, 220, 423 


1, 412, 035 
1, 376, 076 
1; 306,610 
1,484,041 


313, 501 
316, 982 
321,605 
307,624 


26, 806 
26, 807 
26, 805 
26, 808 


69 
69 
69 
69 


279, 633 
332, 426 
393, 479 
270, 623 


3, 364, 936 
3, 351, 483 
3, 251, 161 
3, 309, 588 
14, 921 
15, 086 
15, 263 
15, 370 


753, 707 





1, 097; 408 
818, 958 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Sept. 3 to Sept. 2 


RESOURCES— Continued. 





























{In thousands of dollars. ] 




















lg 
| San 
ag Dallas.| Fran- | 
i | cisco. | 
ae 
916} 586} 665 
916 586 | 665 
916 | 586 | 665 
915 | 586 | 665 
245; 202; 391 
250 366 | 458 
281 252} 389 
306 309} = 327 
278, 608 181,664 433, 144 | 
283,418 |195, 898 |436, 433 | 
297,893 |192,707 452,071 | 
277,738 |194, 574 |441, 262 
| 
| 
11, 364 
10,014 
8, 584 
8, 209 
4,420 | 3,947 | 6,828 
1,426 | 3,951 | 6,830 
4,429 | 3,955 | 6,850 
1,430 | 3,956 | 6,853 
8,395 | 4,152 | 11,662 
8,395 | 4,152 | 11,662 
8,395 | 4,152 | 11,662 
8,395 | 4,152 | 11,662 
3,359 | 2,249 | 2,520 
| 2,535] 1,465! 911 
16,940 | 1,442 11,583 
2,054 | 3,334 3,337 
83,516 | 51,605 117,506 
80,497 | 54,829 116,976 
81,049 | 50,269 [114,086 
78,445 | 50, 134 |117, 900 
54,385 | 28,567 | 29,185 
61,721 | 37,026 | 29,341 
60,835 | 34,677 | 35,228 
57,464 | 33,912 | 32,408 
1,316 690 | 3,247 
1, 156 703 | 3,456 
1,107 804} 4,948 
833 570 | 4,231 
142,576 | 83,111 |152, 458 
145,909 | 94,023 |150, 684 
159,931 | 87,192 |165, 845 
138,796 | 87,950 |157, 876 
105,151 | 81,527 |247,038 
106,508 | 84,567 |252,011 
106,711 | 87,950 |252,350 
107,621 | 88,782 |249, 362 
15,753 | 7,202 | 11,498 
15,779 | 7,415 | 11,359 
15,781 | 7,660 | 11,267 
15,708 | 7,830 | 11,075 








l { 

> | 
Bos- New | | Cleve- | Rich- At- Chi- St. | Minne- 
ton. York. land. | mond. lanta. | cago. Louis. | apolis. 

phia. | } 

| | | 

see dealin cas a ee 
| 

5% redemption fund against | | 

ge ‘ral Reserve Bank notes: | 
BONN os a Anesccas<cecccs 1,072 2,122] 1,300 | 1, 139 | 451 537 | 1,798 621| 488 
EEE 1,072 2,281 | 1,300} 1,139| 451 541 | 1,781 624| 432 
MG EE ir exnitasscauae cen 1,072 2,346 1,300 | 1,140 | 451 515 | 1,825 623 | 585 
ie, AE ae 1,072| 2,418] 1,300{ 1,139/ 451] 499| 1,652) 623] 504 

All other resources | | | } 
kA a 301 698 512 200} 157| 123] 500| 364| 83 
NE Mt iG aeaduacatennwenve 1,085 1, 036 559 | 656 933 | 238 | 529 | 360 99 
SiN saedeesanpuntae 388 | 849| 577| 251 | 254/ 179| 728| 414| 98 
ira aun, d melsiney eee 369 1, 010 551 297 | 404 | 180 | 675 | 398 115 

Total resources: | } 
Re eee nee 505, 383 |1, 878, 146 482,101 593,037 271,361 242,076 |977, 768 |258, 416 |165, 387 
DI Mes bs. ascase cases: 516,721 (1,872,374 |492,647 613,326 '273,837 245,247 |984; 118 |267, 514 |171, 700 
eh eee | \521,, 262 1,894, 886 495,284 (633,312 |289, 361 257, 2051! 031, O71 |277, 874 \170, 735 
DAR 6 cc tng te erda cnc. (507, 729 |1, 860,737 484, 263 617,456 272, 226 | 250, 154 (973, 989 |263; 522 |168; 625 

Includes bills discounted for | 

other Federal Reserve Banks: } } | 
Sept. 3 | oes Ae See SSRN ee BEPEIES PAE eee Strerice tert ters 
Sept. 10 116, 388 Senleey eemelante Rsndauee3 Eis cudg@iinancdedibedadecedl geste sauke tea ue 
Sept. 17 } OS ere Seetrere Peer ere Si cccnswdladsniscelnecxdadcidakabpaebedanues 
Sept. 24 8 RNR Ra mapa REESE SEER PREIS SORTA BO P38 Fy. *S 

Includes bankers’ acceptances | | 

bought from other Federal | 

Reserve Banks without their 

indorsement: 
| aR iacsuatatscdaceds bsesdesun WOU 1G oss cc losccusestidcncaes SAA Sree eel Cee ell Cerne 
SRR ce erence! (ECTS A gotten MOO! GRE bn cs cccchecs Sacadeseaks 
id | RR SSE eS HR ERRI s A eavauesy oy” Sel ORR PERS Sar ahe RRR PGE BENIN BOO 
PN ON ose curs ody coc urenactenedaded fnentinomes PERIL NO es cccceshcdsscceslsceaedtes 

| | | 
LIABILITIES. 

Capital paid in: 
et a ee: 7,580} 25,352) 8,400] 10,249] 5,131 3,911 | 13,687 4,299 | 3,329 
a , SE eye ee 7, 584 25, 353 8,402 | 10,249} 5,147 3,917 | 13,704 4,299 | 3,329 
MNES BNi60Gs <ondban cd eenns 7,644 25, 358 8,408 | 10,249 5,211 3,922 | 13,713 | 4,303 | 3,329 
Se ee 7,644 | 25,357 | 8,417 | 10,253 | 5,213 3,926 | 13,717 | 4,304) 3,331 

Surplus fund: | : 

Oe Cicwsacsverevcccuacses 12, 351 51,308 13,069 13,712 | 8,067 7,050 | 23,917 5,884 | 5,178 
Ws Diiccweacdusccoscuudeus 12, 351 51,308 | 13,069 | 13,712 | 8,067 7,050 | 23,917 5,884 | 5,178 
SEE, Pdi. 2 Ventana cbcion 12,351 | 51,308 13,069 | 13,712 | 8,067 | 7,050 | 23,917 | 5,884 | 5,178 | 
es cctnceds 12)351 | 51,308 , 13,069 | 13,712 | 8,067 7,050 | 23,917 | 5,884 | 5,178 | 

Government caeceenes | e | 
FL iy i a ee ee 1,902} 27,006 3,711 | 3,078] 4,441 1,238 | 10,876; 2,417] 2,590 
ae 1, 396 9,494 4,435} 789] 1,665 2,012} 2,512) 2,567] 1,194 
Ree ee 580 94 3, 589 971 | 17,973 14,634 | 52,019 10,424 4,929 
BSA Pree 3, 538 10,795 3,063 | 1,615} 3,077. 4,089 8,498 | 2,518 575 

Due to members— reserve ac- | | | 

count: | a a og, pi - a 
PEMD do ccs 5. 428 Suseonok ‘116,881 | 719,621 112,435 146 561 | 62,318 49,158 |261,191 | 62,530 | 46,510 
Ps Di ennscscussecnognewas 119,887 | 719,672 110,791 |148,248 | 60,318 46,198 |257,473 | 65,039 | 48,996 , 
S| Seer cree 120, 600 | 732,127 106,623 [148,799 | 57,952 | 45,359 258,068 | 63,733 43,178 

So een '119,014 | 712,049 108,641 146,098 | 57,097 | 49,109 |253,571 | 63,490 | 45,129 

Deferred availability items: | et os oa cece 
|. eR eee A 41,722 | 101,260 | 47,694 | 61,654 | 42,240 | 22,465 | 67,823 | 38,109 | 19,371 
Serr 46, 435 | 110, 180 53, 608 | 62,742 | 47,011 | 24,232 | 78,974 | 43,951 | 22, 564 
Sept. z Te ene er 51,409 129; 808 | 61,175 | 87,047 | 47,279 | 24,385 | 76,464 | 45,234 | 22,724 
ee te 44, 892 | 111; 266 52; 064 66,540 | 44,368 | 23,218 | 67,512 | 39, 897 | 21,801 

Other yh including for- | | 

eign Government credits: ae | : te | ae 
Se SSE eee 1,890; 19,171; 2,917) 1,949) 1,111 847 | 3,540] 1,674 | 771 
ARR errs 1,889 19,312] 2,615 | 1,896} 1,110 836 | 3,456] 1,325) 1,039 
Sept. 4 ECT ETC 2,327 | 19,502} 2,328) 2,652 943 706 | 4,980) 1,170 | 942 
NS OR, occas catasacs 1,314! 17,216| 1,880] 2,224 779 622, 3,519} 985 737 

Total hing sdapeadia: . es eee 

a Serre 162,395 | 867,058 166,757 |213, 242 |110, 110 73, 708 343,430 104,730 | 69,242 

Sept. ememnanemiaeren 858,658 |171, 449 |213, 675 | 110,104 73,278 342,415 112,882 | 73,793 

ee Perec 1174,916 | 881,531 |173,715 |239, 469 | 124° 147 | 85,084 391, 531 120,561 | 71,77: 

Sept. 24............-..-+---|168, 758 | 851,326 |165, 648 [216,477 105,321 | 77,038 (333,100 106,890 | 68,242 
Federal Reserve notes in circu- | 
n: 

a Oe - 303, 865, 548 |270, 631 |331,336 |135,126 |142,961 551,714 131,114 | 77,918 
RR no as sade ce ce ndahis 307,079 | 864,439 |276, 054 [350,558 |137,603 146,346 558,335 132,163 | 79,522 
Sept. 17 Be eke Je uate sre 305, 693 | 861,597 |276,039 |344,203 |138,860 146,441 554,820 134,578 | 80,439 
SS EER A 298,249 | 855,701 |272,347 |350, 647 140,145 147,003 555,188 133,283 | $1,668 

Federal Reserve Bank notes in | 

n: } | 

“as sea eaid aaties Manoa 16,642 | 36,268 | 20,206 | 20,619 | 11,118 | 12,447 | 35,582 | 10,188 | 7,900 
fe SAR ee 16, 656 39, 001 20,475 21,059 | 11,028 12,514 35, 843 | 9,962 | 7,982 
OS | a eee 16,950 | 40,611 | 20,705 | 21,347 | 11,067 | 12,432 | 36,211 | 10,165 | 8, 
Sept. Pha. vsecepecesreeveees | 16, 714 | 40, 21, 073 | 21,659 | 11,298 | 12,720 | 36,349 | 10, 689 | 8,079 
= SL OT a. —— 7 





4, 1920—Continued. 


Total. 


11, 695 
11, 788 
12,024 
11, 824 


3,875 
6, 569 
+, 660 
4,941 


| @, 267, 091 
6, 353, 233 

6, 513, 661 
6,312, 275 


212, 007 
193, 199 
173, 047 
226, 892 





3| = 97,133 


97, 191 
97, 366 
97,401 


! 
| 164,745 
| 164,745 
164,745 
| 164,745 
| 65,387 
| 30,975 
135, 178 
| 46,493 


1, 829, 832 
| 1,828,924 
| 1,821, 843 
| 1,800, 677 


} 

| 554,475 

| 617,785 
676, 265 

595, 342 

| 


39, 123 


2, 488, 817 
2,516, 477 
2, 675, 695 
2, 477, 422 
. 
3, 243, 270 
3, 295, 185 
3,289, 681 
3,279, 996 


205, 423 
209, 073 
212,219 
214, 180 
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LIABILITIES—Continued. 


{In thousands of dollars.] 


Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Sept. 3 to Sept. 2 


4, 1920—Continued. 












































































| | | 
| 7 Phila | = ; , . San 
Bos- New | Cleve- | Rich- At- Chi- St. | Minne-| Kansas 
| ton. York | ohia | la benee lanta. | cago. | Louis. apolis. | City. Dallas. — Total. 
| | 
ie | | | | 
All other liabilities: | | 
US a | 3,209] 32,612] 3,038 | 3,879 | 1,809 | 1,999) 9,438) 2,201] 1,820 | 2,313} 1,725} 3,660 67,703 
SE RR erry: 3,444} 33,615 | 3,198| 42073) 1/888] 2,142 | 9,904) 23324] 13896! 2)401| 1,790| 3,887 70, 562 
ESE LOE | 3,708 | 34,486 | 3,348} 4,332} 2,009 | -2,276 | 10,879 2,383 | 1,993 | 2,646| 1,798| 4,097 73, 955 
A EE ee | 4013 | 36,059] 3,709! 4,708 | 2,182] 2,417/ 11,718) 2,472| 2,127 | 2)788! 12904 43434 78, 531 
Total liabilities: | 
ee ae 1505, 383 |1,878, 146 |482, 101 |593,037 |271,361 |242,076 977,768 (258,416 |165,387 278,608 |181, 664 |433, 144 | 6,267,091 
To | EPC E ET 1516, 721 |1, 872,374 |492,647 |613,326 [273,837 |245,247 984,118 (267,514 {171,700 (283, 418 1195, 898 436, 433 6 353, 233 
EES. Sc ecaeiieness kaecaee 521, 262 |1,894, 886 |495, 284 |633,312 (289,361 |257,205 1,031,071 277, 874 |170,735 |297, 893 1192) 707 452,071 6) 513, 661 
a Ee eet 507, 729 |1, 860, 737 |484, 263 |617, 456 (272, 226 |250, 154 973,989 263,522 |168,625 (277,738 1194, 574 441,262 6,312, 275 
| | | | 
MEMORANDA, | | 
} | 
Contingent liability as indorser | | 
on discounted paper_redis- | 
counted with other Federal | | 
Reserve Banks: | 
Ti RR eee lect, REG calcio 20,000 | 30,824 |........ 33, 640 | 20,123 | 21;218 | 38,902 ........ 212, 007 
OD Ree ee ane PE Asoo o666s noha | 20,000 31,711 ee nree 26,172 | 18,777 | 22,842 | 39,097 |........ | 193, 199 
BOE Sir neocrnesssncsneens peers oe a FRE ae | 20,000 | 34,748 |........ 27,978 | 15,432 | 26,729 37,185 |........| 173,047 
DER se cs), |---+++-[eseneeeees TEES ee 24° 620 | 45,533 | 19,800 | 36,996 | 217349 | 41,175 37,419 ........ | 226, 892 
Bankers’ acceptalces sold to | | | 
other Federa! Reserve Banks | | | 
without indorsement: | 
8. SS ee SS Pees Meee dee SN EEE gee RENT MRO, Petes Mee 34, 536 
oa BAER tee Ceemrgrat DI sciccws leche aivs ten cadences sews BARRO ses Souls ateleNatomhaneveseostsetcaned 22, 679 
RE Mi rrachwttreksncmnnnies exuebeee REAR fans sciccls swhasectedunswnulyceoenenl eaeeaeensts momcele ieee hy oink sama ee cali ees oes 14,379 
| SS eee eran RPE lads scsaclenncsunatesncocaslecnsaRim PRUE Us bs cca dalecs shee Minsasaaesss oh ir, NRE Se 23, 404 
Contingent liability on bills | | 
purchased for foreign corre- } 
spondents: | 
OS Serene ee 1, 168 6,070 | 1,280 1,312 784 576 | 1,904 752 432 768 416 736 16, 198 
MM ese enc d. cows 1, 168 6,076 | 1,280 1,312 784 576 | 1,904 752 432 768 416 736 16, 204 
EP a eh oss nth senate ne 1, 168 6,074 | 1,280 1,312 784 76 1,904 752 482 768 416 736 16, 202 
MEE cs oobi eede cares arkee | 1,168 6,074 1, 280 1,312 784 576 1, 904 752 432 768 416 736 16, 202 
Maturities of bills discounted and bought, also of Treasury certificates of indebtedness. 
{In thousands of dollars.] 
| | 
Within 15 16 to 30 31to60 | 61to 90 Over 90 Total 
| days. | days. days. | days. days. onal. 
Bills discounted: 
0 OSA ee See. 1a ene eee, 1, 666, 391 243, 771 504,969 | 294,330 35,466 | 2,744,927 
a RECA ERIA R O ORR RR NC Tio AG ates 1, 608, 558 268, 947 512,529 | 253,001 | 32,164 | 2,675,199 
-Bept 24 CRC MiaaDb be save eeekphees bh eUKR ee ee eke reus 060s s dened i, 349)! 550 | 265, 315 579, 209 | 286, 988 28, 141 2, 509, 203 
ELE BIST LE OPM IEAS EAS COREE ING, 1, 483,052 | 352,199 506, 078 | 336, 732 | 26,403 | 2,704, 464 
| | 
| 99, 481 | 77,394 | 109, 404 | i ee 313, 501 
- 112,627 | 67,941 | 107,939 DATO 5 occu ocncese 316, 982 
109, 503 | 62, 189 123, 260 2 are 321, 605 
95,041} 77,418 106, 047 29, 118 | Seer 307, 624 
32, 568 20, 695 27,929 | 12,501} 185, 940 | 279, 633 
84, 560 | 17,195 25, 029 16,700 | 188, 942 | 332, 426 
147, 405 13, 052 23, 108 22,382 | 187, 532 393, 479 
26,310 | 7,107 22,371 25,996 | 188, 839 270, 623 
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FEDERAL RESERVE NOTES. 


Federal Reserve agents’ accounts at close of business on Fridays, Sept. 3 to 
{In thousands of dollars. ian 


% 
> 


, 1920. 





New | Phila-| Cleve-| Rich-  At- 
Boston. York. jdelphia.| land. | mond. lanta. 





San 
Fi St. | Minne-| Kansas} 
Chicago. Louis. | apolis. | City. om —_ Total. 





| 
| 
RESOURCES. | 
| 


Federal Reserve notes on hand: 


| 
45,760} 141,000) 31,940) 27,785, 23,698 69,710 65,280 19,000 


| 6, 525 30; 12,920 6,080, 455,328 
42,000 143,000 32,740) 24,725) 24,599 67,950) 56,280 15,920 8. 023 
6, 205 
7 940 


6 

430, 12,560 5,380 438,609 
430| 10,160 5,380 446,189 
470, 17,940 5,380 478,014 


40,800! 143,000} 33,780} 26,205 25,799 69,110, 60,800 19,520 
56,100) 143,000, 35,880) 28,605 27,599 71,420, 59,360 18/320 





312,379) 971,102 280,625) 349,450 140,566 147,946) 604,796 147,870 78,873! 110,536] 85,112 272, 6423, 501,897 
317,951| 964, 867} 284, 148) 362,675 143,809 151,633, 613,779 150,183 80,423 110,871, 87,660 281,042 3, 5497 O41 
321,049] 969,939] 289,799] 366,144 145,198 150,745, 618,527 150,376 81,629, 112,273) 91,816 284, 1303, 581,625 
314,210| 975,636| 287,329| 365,045 145,847 150, 914 619,886 151,631) 82,912, 113,244] 92,764, 287,079 3, 586, 497 





Collateral security for Federal 
Reserve notes outstanding: 
Gold and gold certificates— | | 
































GM Baus dccxdacescseaxs 900] 209,607)........ i SANS, . 6ccsss 3,810! 13,052/........ 12, 331 
i a ee 900] 209,607)........ Ct ee , Sas 3,810} 13,052|........ 12, 331 
Sept. 17........-2----e-- | 5,900} 209,608)........ 32, 025)........ 5 ese 3,810} 13,052|........ 12, 331 
Sept. 24.......cce-ceeee | 5,900) 209,608)........ 32, @25)........- fa 3,810] 13,052|........ 12,331 
Gold redemption fund— | | | | 
Sept. 8...ccvccrcceceseee | 19,692) 15,463) 18,429) 17,423, 1,451) 4,737} 10,077, 2,825, 1,565) 3,509! 5,207) 12,419 112,797 
Sept. 10........--------- | 18,064) 14,574) 16,752} 19,667) 3,294 5,414 8,700 3,058) 1,615 2,644 6,395 17,092) 117,269 
Sept. x wcecccecccccccees | 21,762} 14,104) 15,402) 19,757) 1,883 4,186, 8,608 3,451) 1,001, 3,646 5,632 16,168 115,600 
Sc auebone<Meaiine | 19,923] 12,882} 17,933} 19,558; 3,472 2,624) 8,646 3,366 1,419 2,457 6,519 14,744) 113,543 
Gold setteniéi _— Fed- | } 
eral Reserve Board— } } 
Sept. $...ccccccccecscece 96,000} 50,000, 96,389) 100,000) 39,500 41,000) 153,144 39,031) 16,200! 34,360 8,734 70,839 745,197 
Sept. 10.......-------+--| 96,000] 45,000 101,389} 100,000, 45,500 46,000, 152,144, 40,231| 16,200, 36,360 8,734 68,187) 755,745 
cept. - Soomenaeneacest 131,000} 45,000 116,389) 100,000! 45,500 46.500' 185,144 405631, 16,200 35,360 8734 72,658, 843,116 
- a pl wcecececceeeenees | 131,000} 45,000 106,389 90, 000) 42,500, 47,500) 182,145 40,131) 13,200) 37,360 11,734 71,891) 818, 850 
igible paper— 
Amount required— | | 
Sept. .. oxcsocccol | 195,787} .696,032 165,807] 200,002} 99,615 99,709) 441,575 102,204, 48,056, 72,667 58,840 189, 384 2,369, 678 
a) errr | 202,987) 695,686 166,007 210, 983} 95,015 7,719) 452,985 103,084) 49,556) 71,867 60,200 195,763 2,401, 802 
Sept. 17....-.ceccee 162, 387 701,227 158,008 214. 362| 97,815, 97,559) 424,775 102,484] 51,376| 73,267 65,119 195, 304) 2; 343, 683 
et ae 157,387| 708, 146| 163,007} 223,462) 99,875, 98,290, 429,095 104,324 55,241, 73,427| 62,180 200, 444,2,374, 878 
Excess neat Date - } | 
Sept. 3.............] 39,953] 290,703) 5,039] 60,877, 12,797 21,743; 51,377| 13,979, 23,073] 39,511} 15,046 18,627] 592,725 
S| eee 10, 226| 271,844 9,269} 38,153! 16,396 23,831, 26,955 13,072 19,844) 39,868) 14,923 13,289! 497,670 
TE es tae 17,306| 131,715} 8,092] 17,627, 14,717, 25,790, 77/210 20,227 16,802| 42,276, 8/002 9,214! 388, 978 
Sept. 24.........---- 56,721| 207,891| 19,206) 45,727 17,255, 26,079, 83,364) 13,637, 13,762| 36,614) 14,981 22,774) 558,014 
Total resources | | 
Sept. 3.....0. patudenaeheuns 710, 471 2,373, 907| 598,229! 787, 562 317,627, 387,345)1,326, 249) 328,719 187,344! 266, 2131 198,190 569, 991'8, 051,847 
Sept. 10....... ditincctaccoucs 688, 128!2, 344, 578) 610,305) 788,228 328,613, 395, 0471,310,793 329,358) 188,715 267,040) 202,803 580, 753|8, 034; 361 
3 | te REISS 700, 204/2) 214, 593| 621,470 776,120 330,912 396,390 1,375,064) 340,499) 186,265) 272,252) 201,794 582, "$5417, 998, 417 
Bap. Bh... cccscovesesessccee 741, 244 2,802, 163] 629,744 804,422 336, 548 399, 32711, 382,496) 335,219) 187,526) 269, 572) 218, 449 602, 312)8, 209; 022 
LIABILITIES. | | 
Federal Reserve notes received i | 
from Comptroller—gross: | } | } 
i ET ete eer 638, 860 2, 258, 260, 635, 240 650,120 356,580 371,000 1,116,080 359,620 169,580 245,620) 178,820 488, 760/7, 468, 540 
Pa Gicake cee i eiarsceccatad 642,300 2, 263,660, 641,240 662,040 361,880 374,000 1,118,440 360,620 173,080) 246,620 181,820 499, 440.7,525, 140 
OO) Pe eee 645, 500)2, 270, 740) 649,280, 668,900 365,880 375, 500 1, 129,800) 366,020; 173,080) 249,020 184,340 508, 980/7, 582, 040 
BODE. BE. . ccessccce.ecse0s 655, 800)2, 278, 640) 651,380 672,400, 359,740 379,540 1, 132,680 368,160 176,680) 252,220, 194,180 509, 1207, 640,540 
Less amounts returned for de- | 
struction: | | 
DE Mesen as ov ences caste seawd 280, 721 1, 146, 158} 322, 675) 272, 885, 192,316 153,344 446,004 192,750) 84,182) 129,454) 80,788 210, 088/3,51),315 
a Se EA 282, 349.1, 155, 793, 324,352) 274/640 193,472 1542417 448/381) 194,517) 842632) 130,319] 81,600 213, 018)3,537,490 
0 ere cee 283,651 1, 157,801) 325, 701 ri 551, 194,883 155,645 450,473 196,124 85,246) 131,317) 82,364 214, 470.3, 554, 228 
Sept. 24.............-------- 285, 490.1, 160, 004) 328, 171) 278,750 196,294 157,206 453,434) 198, 209 = 132,506 83,476 216,6613, 576, 029 
Net amount of Federal Reserve 
notes received from Comp- } 
troller of the Currency: 
OS Re aera: 358, 139 1, 112, 102) 312, 565) 377,235) 164, 264] 217,656 670,076) 166,870, 85,398] 116,166} 98,032 278, 722/3, 957, 225 
CU TEC itisedenccacwcnaqus 359, 951 1,107, 867/ 316, 888) 387,400 168, 108) 219,583 670,059) 166, 103) 88) 448 116,301; 100,220 286, 422'3, 987,650 
Sept. y casmeigawtenwendoceey 361, 849 1, 112° 939) 323, 579) 392, 349 170, 997} 219,855! 679,327 169,896} 87,834 117,703) 101,976, 289, 5104, 027,814 
SS Pa 370,310 1, 118,636) 323,209) 393,650, 173, 446| 222/334, 679; 246 169,951) 90,852) 119,714) 110,704 292, 459/4, 064, 511 
Collateral receive from Federal | 
Reserve | 
Gold— | - | 
; ME Shits canccaevedes 116, 592 275, 070) 114, sis) 149,448, 40 ,951] 48,237| 163,221) 45,666} 30,817, 37,869) 26,272) 83,258)1, 132,219 
oS EE 114,964 269,181) 118) 141) 151,692, 48,794) 53,914) 160,844 47,099, 30,867 39, 004) 27,460 85,279)1, 147,239 
es | ere  Sausen ad 158, 662 268, 712 131, 791| 151,782, 47,383} 53,186] 193,752] 47)892) 30,253 39,006) 26,697 88,826 1,237,942 
ee 156, 823 267,400 1247322) 141)583) 45,972} 527624) 190,791 47,307, 27,671, 39,817, 30,584 86, 635/1, 211,619 
Eligible paper— 
5 Sept ta 235,740 986, 735) eal 260,879] 112,412} 121,452) 492,952) 116,183} 71,129 112,178} 73,886 208, 0112, 962, 403 
EES 213,213, 967,530| 175,276) 249,136 111,411) 121/550) 479,890 116,156, 69,400 111,735| 75,123 209; 052/2; 899) 472 
OS Eee 179,693, 832,942) 166, 100) 231,989 112,532] 123,349) 501,985 122) 711) 68,178 115,543} 73,121 204, 518/2) 732; 661 
Sept. 24.......... evnrews 214, 11) 916,037) 182,213) 269, 189 117, 130| 124; as 512, 459 117 961) 69, 003 5, a 77,161 223, aiss, 932, 892 
iabilities: 
be ee PEGseidecsaten 710, 471 2,373,907) 598, 229) 787, 562, 317,627) 387,345 1 326, 249 328, 719 187,344 266, 213) 198,190 569,991 is, 051, 847 
Se eee 688, 128 2) 3447 578) 610, 305| 788,228 328,613) 395, 047/1,310, 793 329,358) 188,715 267, 040, 202) 808 580; 753 8, 084; 361 
PGC AT sccectuesasseewcseans 700, 2042} 214, 593) 621, 470) 776, 120 330, 912! 396, 39011 7375, O64 340, 499) 186,265 272) 252! 201; 794 582, 85417, ” 998° 417 
Sept. 24..... deGinteeusosande 741,244 2,302,163, 629, 744| 804, 422 336, - 399, 32 71,382, 496 335, see 187, 526 269, — 218, 449 602, 312 8, 209, 022 
La | 
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Continued growth of commercial loans and 
discounts and more than commensurate. in- 
creases in deposits are the salient features of 
developments in the banking field during the 
four weeks between August 20 and September 
17, as indicated by the weekly condition 
statements of 818 member banks in leading 
cities. Notwithstanding the considerable in- 
crease of loans and investments of reporting 
banks, their borrowings from the Federal Re- 
serve Banks shows a substantial reduction for 
the period. This result is due primarily to 
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Government operations, including the redemp- | 


PR SII gS eek 2s odes Oakes a yanwenbge eee te 
RE NO PIE ne oe 
United States Victory notes............. 
United States certificates of indebtedness... 


Total United States securities owned................-..--...0- | 
Loans secured by Government war obligations, including rediscounts 
with Federal Reserve Banks ‘ ; 
Loans secured by corporate stocks and bonds............ 
All other loans and investments, including rediscounts with Federal 
Reserve Banks 


Total loans and investments, including rediscounts with Federal 
Reserve Banks 


Resources and liabilities of member banks in leading cities on Jan. 2, 1920, and on Fridays from Aug. 


OcTOBER, 1920. 





= 





CONDITION OF MEMBER ‘BANKS IN LEADING CITIES. 


tion of tax certificates due on September 15 and 
the deposit by the Treasury with the reporting 
institutions of a large portion of the Septem- 
ber 15 tax collections. As the tax checks 
pass through clearance and are debited to the 
drawers, individual deposits with the member 
banks are likely to show considerable reduc- 
tions, while withdrawals of funds by the Govern- 
ment are bound to cause increased borrowings 
from the Federal Reserve Banks. 

A summary of the weekly changes in the 
yrincipal assets and liabilities of the reporting 
ere follows: 


20 to Sept. 17. 


{In millions of dollars.] 











Reserve balance with Federal Reserve Banks 
Cash in vault 
Net demand deposits 
Time deposits 5 
Government deposits 


















Bills discounted and rediscounted with Federal] Reserve Banks: 

ey eee os Dilek s stains soe e sae bids cae s oobi. 
Secured by Government war obligations 
All other 


As against relatively slight changes in the 
holdings of United States bonds and Victory 
notes considerable fluctuations are noted in 
the holdings of Treasury certificates, due to 
sales early in September by New York member 
banks of 45 saillions of tax certificates to the 
Federal Reserve 
demption by the 


Bank, and also to the re- 
Government of the bulk of 
the 640 millions of these certificates before 
and on maturity on September 15. On the 
other hand, the reporting banks apparently 
subscribed heavily to the two new series of 
tax certificates issued on September 15, with 
the result that their September 17 holdings 
are about 66 millions larger than the week 
before, though 28 millions below the August 20 
total and less than one-half of the amount held 





by these banks in the beginning of the year. 











| Jan. 2. Aug. 20. | Aug. 27. | Sept.3. Sept. 10. | Sept. 17. 

” oe 
798 818 | 820 | 819 | 818 818 
et" a | s| sl ~ 879 
238 189 | 196 | 193 | 189 191 
857 444 | 430 | 422 | 350 416 
2, 001 1,509 | 1,501 | 1,488 | 1,418 1,486 
1, 289 959 966 58 | 9A9 256 
3, 406 3, 006 3, 036 3, 044 | 3, 047 8,039 
9, 892 11,409 11, 427 11, 438 | 11,499 11,577 
Bech ete) I Penman bs per rerio spa Masamas ae 
16,588 16, S83 16, 931 16,928 | 16, 923 | 17,058 
1,442| —«1,363 | 1,372 | 1,395 | 1, 389 | 1,390 
431 | 352 | 358 350 | 375 | 370 
11,609 11, 256 11, 262 | 11, 252 | 11,371 11,392 
2,334 2, 724 | 2, 745 | 2, 768 2,771 2,781 
629 145 | 124 62 | 30 331 
1, 871 2, 086 2, 128 | 2, 202 2, 142 1,972 
1,210 1,024 1,041 1, 049 | 1, 026 937 
661 1, 062 1, O87 1, 153 | 1,116 1,035 

' 


Holdings of paper secured by United States 
war obligations likewise underwent but little 
change during the period, the September 17 
total of 956 millions being but 3 ‘aillions below 
the August 20 total. Loans supported by cor- 
porate securities show a 30-million increase for 
the week ending August 27; since then the 
movement has been slightly upward, the Sep- 
tember 17 total, 3,039 millions, indicating an 
increase of about 33 millions over the August 20 
total. Since the opening of the year these 
loans show a reduction of 367 millions, of which 
over 300 millions represents the reduction re- 
ported by the New York City banks. As 
against these relatively moderate changes other 
loans and investments, including largely com- 
mercial loans and discounts proper, show a 
continuous growth from 11,409 to 11,577 mil- 
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lions, the latter total representing a 17 per cent 
increase since the first week of the current year. 
For the New York City members an increase of 
nearly 100 millions in this item for the four 
weeks under review and a growth since the 
beginning of the year at a rate similar to that 
for all reporting banks is noted. The net result 
of these changes in the leading earning assets 
of the reporting banks is an increase by about 
175 millions in total loans and investments 
for the four weeks under review, and an in- 
crease of 470 millions since the beginning of the 
year. For the member banks in New York 
City an increase in total loans and investments 
for the four weeks of about 117 millions is 
noted, while since the beginning of the year 
their total loans and investments show a de- 
cline of 111 millions. The ratio of combined 
holdings of United States war securities and 
loans supported by such securities to total loans 
and investments shows a further decline from 
13 to 12.7 per cent for all reporting banks and 
from 16.7 to 16.2 per cent for the member 
banks in New York City. 

Withdrawals of funds by the Government 
from reporting institutions reduced Govern- 
ment deposits from 145 millions on August 20 
to 30 millions on September 10, but as the 
result of tax payments due on September 15 
this item rose to 331 millions on the following 
Friday. Other demand deposits (net) changed 
but little for the first two weeks of the period 
under review but show considerable growth for 
the two most recent weeks, and on September 17 
stood at 11,392 millions, 136 millions above the 
total for August 20, but 217 millions below the 
amount at the beginning of the year. Time 
deposits show a continuous growth for each of 











the four weeks, the most recent figure being 
2,781 millions, as compared with 2,724 millions 
on August 20 and 2,334 millions at the begin- 
ning of the year. For the New York banks 
increases for the four weeks from 68 to 200 
millions in Government deposits, from 4,528 to 
4,629 millions in other demand deposits, and 
from 306 to 340 millions in time deposits are 
shown. 

Total accommodation of reporting member 
banks at Federal Reserve Banks, as shown on 
the books of the latter, increased from 2,086 
millions on August 20 to 2,202 millions on Sep- 
tember 3, but declined to 2,142 millions the 
following week and to 1,972 millions on Sep- 
tember 17, following the increase in Govern- 
ment deposits due to tax receipts. The ratio of 
total accommodation at the Federal Reserve 
Banks to total loans and investments of report- 
ing banks, which affords a rough index of the 
extent to which the loan burden of the member 
institutions is shifted to the Reserve Banks, 
shows a marked decline from 12.4 to 11.6 per 
cent. For the New York City banks a decrease 
in this ratio from 13.6 to 11.7 per cent is shown, 


corresponding to a decrease of 95 millions in. 


their borrowings from the local Federal Reserve 
Bank and an increase of 117 millions in their 
total loans and investments. 

Reserve balances increased from 1,363 mil- 
lions at the beginning of the period to 1,395 
millions on September 3, but declined to 1,390 
on September 17. Cash in vault stood at 370 
millions at the most recent date, marking an 
increase of 18 millions for the period under 
review. For the New York City banks in- 
creases of 25 millions in reserve balances and 
of 7 millions in cash are shown. 


Principal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve 
Bank cities and in Federal Reserve Branch cities, as at close of business on Fridays from Aug. 27 to Sept. 17, 1920. 


1. ALL REPORTING MEMBER BANKS. 


{In thousands of dollars.] 














. New §Philadel- Cleve- | Rich- 
Boston. York. phia. land. | mond. 
Number of reporting 
banks: } 
ps Pee rere 47 115 59 92 | 82 
ot Ae 47 113 59 92 82 
BEDS. 10.5 .ccasciess 47 113 59 92 82 
= 47 113 59 | 92 82 
United States bonds to 
secure circulation: 
ERE 12,311 | 46,765 | 11,347) 42,235 | 28,512 
BORG Bi wscicvexsaehs 12,311 | 46,395 | 11,347/| 42,335 | 28,709 
i eee 12,354} 46,525 | 11,347 | 42,235 | 29,329 | 
Sh ae 12,960 | 46,460} 11,347 | 42,235 | 29,232 
Other United States 
bonds,including Lib- 
erty bonds: j | pas 
pO SE eee 15,584 | 252,300! 28,977, 59,632 | 33,735 
Sept. 3..... Shas tea 15,389 | 253,966 | 28,932 | 59,639 | 33,210 | 
ec OR ae _..| 15,981 | 254,059 | 29,185 | 60,448 | 32,798 | 
eee 16,670 | 253,517 | 29,255 | 61,002 | 32,919 


| 





| 











| 
ee | St. | Minne-| Kansas “an ; 
} | Chicago. a : 13 Dallas.| Fran- al. 
| lanta, hicago Louis. | apolis. | City. | aon Tota 
| | | | — u anes See ‘ 
i } | 
| | 
47 106 | 35 35 83 51 68 826 
47 106 | 35 35 83 51 69 | 81! 
47 106 | 35 | 35 | 883 51 68 SIS 
47 | 106 | 35 35 | 83 51 | 68 S18 
| | 
14,285 | 21,550 | 16,924 | 7,371 | 15,421 | 19,573 | 32,635 | 268, 929 
14,285 | 21/550 | 167924 | 72371 | 15,471 | 19,573 | 32,635 | - 268,906 
| 147285 | 217549 | 16,923 | 7371 | 15,471 | 19,573 | 32,635 | 2697597 
14,285 | 217544 | 16,923 | 7,371 | 15,471 | 19,573 32,635 | 270, 036 
28,512 | 54,382 | 13,295 | 9,775 | 25,366 | 21,225 | 63,818 | 606, 601 
287312 | 51,531 | 13,270 | 9,811 | 24,496 | 217224 | 647305 | 6047085 
28.767 | 53,045 | 13,290 | 9,876 | 25,182 | 22/085 | 642682 | 609) 407 
| 287260 | 542448 | 137367 | 9,694 | 24/904 | 21/223 | 63/808 | 609,067 


) 
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Prine cipal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve 
as at close of business on Fridays from Aug. 2 


Ban 


cities and in Federal Reserye Branch cities, 


7 to Se pt. 17, 1920—Con. 















































1. ALL REPORTING MEMBER BANKS-—Continued. 
{In thousands of dollars.]} 
| } { - | 
New | Philadel | Cleve- Rich | At St ams Kansas San 
Boston. | york. phia. land. | mond. | lanta. | PiC8so- | 7 ouis, apolis. City. Dallas.) Fran- | Total. 
| | cisco. 
ee a ee = ‘iia == 
United States Victory | | | 
notes: | 
C2 Severe ree 6,166 81,357| 9,027, 19,741 7,686] 4,321| 43,724 2,708! 1,034) 4,848] 3,145. 12,424] 196,181 
it ee | 6,157 80,773 | 9,033 19,724 7,597} 4,319] 41,706 2,683] 1,036 | 4,937 | 3,116 11,717 192, 798 
TS) eae | 6,202 81,390 | 8,980 18,709 7,184} 4,317} 38,409 | 2,686 | 1,036 | 5,208 | 3,100 11,916 | 189,137 
Sept. 17 ae eS ----| 5,754 | 82,073 8,942 197501 7,207} 4,405] 38,461 27768! 1,029 | 5,257 | 33077 127552] 191/026 
United States certifi- | | | 
cates of indebtedness: | | | | ' 
CS ee erent | 23,954 218, 686 23,405 24,909 12,206 | | 11,163 63, 893 5,313 | 2,833 | 9,178 6,030 | 28,201 429, 771 
Sept. 3......------- 22,211 | 215,641 | 22,654! 25,478 | 11/856 | 11,017} 63,919) 5,318| 2,951 | 8,451 | 5,619 26,935 422’ 050 
St re 18,319 | 147,887 | 21,644 | 25,237 | 12,059 | 11,111 65,020 5,615 | 3,054 | 8,415 | 5,604 26,419 350, 384 
TE eae 23,746 20,301 | - 20,834 | 20/686 91650, 9,232 62,246 | 4/743 | 27574 | 10,547 | 5,226 | 26,075 | 415,860 
Total United States | | | 
securities owned: | | | 
arr 58,015 599,108 | 72,756 | 146,517 | $2,139 | 58,281 183,549 | 38,240 | 21,013 | 54,813 | 49,973 137,078 | 1,501,482 
"Rae eee 56,068 596,775 | 71,966 | 147,176 | 81,372 | 57,933 178.706 | 38,195 | 217169 | 53,355 | 497532 135,592 | 1) 4877839 
See 52, 856 529, 861 71,156 146,629 | 81,370 | 58,480 178, 023 38. 523 | 21,337 | 54,276 50, 362 135,652 | 1,418,525 
ee 59,130 , 602,351 70,378 143,424 79,008 | 56,182 176,699 37,801 | 20,668 | 56,179 | 49,099 135,070 | 1) 485; 989 
Loans secured by Gov- | | :. 
ernment war obliga- | | 
tions, including re- 
discounts with Fed- | 
eral Reserve Bank: | 
ee; een | 47,856 | 468,028 | 86,638 75,158 39,019 | 29,872 | 101,838 32,613 16,693 | 26,261 | 9,877 32,380 966, 233 
oS ee | 47,565 | 467,800 | 85,656 68,077 39,878 | 30,672 | 99,447 31,875 16,525 | 26,657 | 10,407 | 32,965 957,524 
oR ee eee 46,048 | 471,824 85, 571 74,963 31,963 | 31,821 98,420 31,790 16,279 | 26,569 | 10,721 33,035 959, 004 
OE) eae | 51,942 | 462,547 | $3,448 78,029 32,109 | 32,048 | 96,276 31,920 | 15,398 | 27,367 | 11,139 | 33,737 | 955, 960 
Loans secured’ by 
stocks and bonds, | 
other than United 
States securities: 
ee 181,137 |1,274,025 | 207,811 | 329,431 107,237 , 60,792 | 451,103 125,709 30,266 | 79,976 | 39,503 149,428 3,036, 418 
Bept..3..-.----+.>-- 182,851 1,266,038 | 201,582 323,537 (107,637 | 60,881 | 471,960 125,579 32,527 | 80,288 | 42,104 149,136 3,044, 120 
a a eae 185,670 1,262,263 | 205,311 320,403 106,583 | 61,316 472,321 126,393 32,808 | 81,157 | 42,057 151,125 3,047) 407 
Sept. 17........+.-.| 183,138 1,268,218 | 214,570 | 323,471 108,625 62,413 447,496 126,190 33,115 | 81,237 | 41,362 /149,512 | 3,030,347 
All other loans and in- 
vestments, including } | 
rediscounts with Fed- | 
eral Reserve Bank: | | 
cer One 798, 907 4,064,702 | 594,033 956, 633 (389,133 416,322 1,764,692 414,834 287,824 512,469 258,787 968,878 11,427,214 
SS ees 793,232 4,058,572 | 599,151 | 961,883 3947018 417,434 1,767,100 412,011 289293 |510;405 268/297 977/468 11/438) 864 
OS eee 800,989 4,093,719 595,178 961,321 404,823 417,142 1,762,417 417,187 291) 304 514,806 258,708 981,366 11,498, 960 
a See 805,169 4,136,929 | 590,303 966,935 402/533 420,518 1,802,648 408,211 285,472 [519,731 258,494 979,486 11,576, 429 
Total loans and invest- | 
menfs, including re- | 
discounts with Fed- 
eral Reserve Bank: | 
SO SS Sere 11,085,915 6, 405, 863 507,739 617,528 565,267 2,501, 182 611,396 355,796 673,519 358, 140 1287, 764 16, 931, 347 
ee ot eee \1079, 716 6, 389, 185 3 500,673 622, 905 366” 920 2 2 B17,; 213 |607, 660 359,514 1670, 705 360, 340 1295, 161 16, 928, 347 
ee 11) 085; 563 6,357, 667 | 957,216) 1503)316 624,739 568/759 2)511)181 613,893 361,728 676,808 361,848 1301178 16,923, 896 
CO aa 1,099,379 6,470,045 | 958)695 125117859 622/275 571;161 2,523; 119 |604)122 354)653 684/514 '360}094 1297) 805 17; 057, 721 
Reserve balances with | | 
Federal Reserve Bank:} | | 
WUE EOS slows sssans 81,394 655, 153 66, 581 99,814 | 36,834 | 31,537 192,606 42,319 17,058 | 43,286 | 25,631 | 79,862 1,372,074 
eee 80,561 | 662,884 | 71,938 | 103,529 | 38,608 | 31,453 191,344 39,760 | 20,661 | 47,598 | 25,097 | 81,524 | 1.3947 957 
eae | 80,931 661,683 | 72,315 104,220 | 38,379 | 30,034 187,213 | 41,527 23) 828 | 46,046 | 24,246 79,056 1,389,478 
; Sept. 17. niboakaciste | 82,695 671,433 | 67,394 | 103}265 | 36)154 | 28,393 189,075 40,192 19,287 | 46,424 | 24) 634 | 81,150 1,390, 096 
ash in Vau | | | 
a | 23,910 114,136 17,803 | 31,551 16,881 | 13,505 68,709 8,924 | 9,371 | 14,804 | 10,724 | 27,464 357,872 
NG Piceskauseueau | 23,540 113,954 | 16,782 33,006 | 16,146 | 12,990 62,533 9,573 8,665 | 13,683 | 11,593 | 27,040 349, 505 
Sept. 40 piiuheoen seen 25, 7: 121,219 | 18,249 31,896 | 17,219 14, 216 69,544 9,580 | 9,325 | 15,237 | 11,964 | 30, 375, 094 
See ..-| 25,398 118,667) 19/012 34/529 | 16,453 | 13,880 65,916 | 9,609 | 8,850 | 14,081 | 11,533 | 31,783 369,711 
Net demand deposits | | 
on which reserve is | | | 
computed: | | | | | } | 
ee 807,473 5,016,107 | 690,847 939,331 |342, 195 |260,890 |1, 403,078 |321, 455 |205,988 417,301 1224, 602 |632,417 |11, 261, 684 
eS ae 809; 218 4,984,221 | 685, 190 941,009 (347,652 |263,497 |1, 406,334 [315,351 2097 630 426,849 222, 242 |641, 141 iL; 252) 334 
Se eee: 820,312 5,027,538 | 696,909 938,051 |354, 272 |269, 249 |1, 423, 836 |325, 285 2117344 |425, 300 |2247 443 1654051 11,370; 590 
Sept. 17........2...| 821,770 5,140,329 | 694,606 | 934,687 |344;083 |263, 671 |1; 405,820 |313,955 192,369 412) 116 |226/348 |642) 494 11/392) 248 
Time ¢ eposits: | | 
Sa: See ee 143,992 | 452,118 | 37,164 107,614 |150,421 | 626,366 |124,260 | 63,963 | 97,238 | 55,194 [514,551 | 2,745,231 
|S Serre 144,306 464, 667 | 38, 768 |107,818 |150,542 | 627,741 |124,916 | 64,144 | 98,661 | 55,130 |515, 716 2) 767, 782 
ek, See 144, 634 465,155 | 38,952 375, 510 | 107,391 |150, 849 |} 630,279 |125,566 | 63,980 97,441 | 54,751 |516,700 | 2 771, 208 
et EE 144,141 | 474,429 | 39,012 377,450 |106,366 (149,672 | 630,840 126,325 | 63,617 96,429 | 55,181 |517,200 | 2,780; 662 
Government deposits: | | | 
Ne Beare 11,734 | 59,417 7,948 | 11,100 | 2,427] 2,743 | 12,701] 3,116) 649, 4,133 | 1,364] 6,546; 123,878 
NS ee 6, 27 28,062} 3,947 5,600 | 1,577| 2,008] 6,837] 1,575} 365| 1,986| °776| 2,743| 61,755 
eae 3,073 | 13,471] 1,880| 2804] 7949] '803| 3,315] (759) 175| 954 375 | 1,496 30, 054 
Pee 19, 804 205, 516 | 21,685 | 25,553 4,001 2, 334 22,017 7,573 2,971 6,016 2,115 | 11,791 | 331,376 
Bills payable with Fed- | 
eral Reserve Bank: 
Secured by United | | 
States war obli- | 
gations— | | | 
>. 31,281 | 379,367 | 55,334 27,341 | 35,253 | 34,166 | 101,821 | 22, 506 5,902 | 28,527 | 17,999 | 29,315 768,815 
Sept. 3......... 25,863 | 409,363 | 57,550} 21,984 | 36,086 | 33,249 | 98,169 | 22,721 5, 58 | 26,813 | 19,526 | 29,679 | 786,584 
Sel IDs. cccxe 27,171 | 372,673 | 56,043 | 327496 | 35,049 | 33,605 | 96,350 | 21,716 | 6,336 | 27,285 | 19,701 | 28,023 | 756,448 
| re 1 26, 539 | 321, 655! 46,059) 18,795 | 35,049 | 33,038 | 91,326 | 19,384 | 4,944 | 27,684 | 18,722 26, 304 | 669, 499 
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Principal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve 
Bank cities and in Federal Reserve Branch cities, as at close of business on Fridays from Aug. 27 to Sept. 17, 1920—Con. 


1, ALL REPORTING MEMBER BANKS—Continued. 
[In thousands of dollars.] 



































| oN 7 ; : San 
New Philadel-| Clevee | Rich- | At- | ms. St. | Minne-/ Kansas . 
Boston. | York. | hia. land. | mond. | Janta. | Chicago. | Louis. | apolis. | City. Dallas. —_ Total. 
' | 
| | 
ye cine with Fed- | 
eral Reserve Bank- 
Continued. | } 
All other— | 27, 684 
SS) 59 a/tixeis ne Sota anee aaa 142 1,045 | | ah Ee Se nectal 450 | ee 408 2,240 
ot SAREE REESE! an Ad (Eee | ee WO Pissecussoe adaanios 450 ef See 85 946 
be lt, PRES CEPT OE REE eEnEeEr ey Rip te | 36 cal OEE OC Cen 450 150 500 85 2,056 
RSE ote ctakls vcnicsdavebanaxccasucdl Se 36 65 | RAE liascsans 360 , | eS 85 4,023 
Billsrediscounted with | | 
Federal Reserve | | } 
Bank: | } 
Secured by United | | | 
. ry | 
States war obli- | | 
gations— , } } } | 
MMIC ET 5g: 5 <0 18,061 , 142,097 | 46,526 | 12,166) 3,396) 8,415 | 19,757] 9,237] 2,105} 6,637] 1,381 | 2,462 272, 240 
aS ee | 17,524 142,454} 43,750} 4,340 | 4,733 | 8,715 | 18,671 | 8,858 | 2,114] 6,534] 1,738] 2,793 4 262,233 
Sept.10........ 16,866 142,861 | 44,332 | 11,204 3,894 | 9,646 | 18,650] 8,403} 2,122] 6,370] 2,079| 2,777| 269/204 
. Sept. eee 18,054 140,479 | 42,587 | 14,080 | 3,745 | 10,007 | 16,489 | 8,547} 1,255] 7,260] 2,486 | 2,940 267,929 
All other— | } | 
Se eee | 47,922 355, L09 | = 33, 499 39,949 37,130 | 61,896 | 235,880 | 75,754 | 50,473 | 59,396 | 24,183 | 63,913 | 1, 085, 104 
St See 48,450 | 382,339 | 39, 140 16,699 | 36,348 | 62,348 | 249,036 | 75,508 | 56,874 | 60,281 | 26,259 | 68,898 | 1,152,180 
wens. 10........ 48, 732 372, 540 34 269 | 39,494 | 36,589 | 61,291 | 233,106 | 75,289 | 57,624 60,982 | 26,434 | 68,194 | 1, 114, 544 
Sp; eee 42,382 | 269,915 | 26,908 | 37,937 | 40,217 | 65,549 | 257,681 | 73,129 | 56,294 | 69,127 | 25,265 | 66,300 | 1,030,709 
| } | } | 
2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
ae ee ee ar ae ae ee ree ae ; = ? 
Number of reporting | 
banks: | | 
‘SA ee 23 72 44 | 12 9 | Ss 49 13 9 20 8 15 282 
Sept. 3.... 23 71 44 | 12 9 | 8 49 13 9 20 8 16 282 
_ . See 23 71 44 12 9} s 4 13 9 20 8 15 281 
ne 23 71 44 12 9 | 8 19 13 Y 20 8 15 | 281 
United States bonds to 
secure circulation: | 
Aug. 27 2,281 37, 06S 7,337 3, 664 2,780 | 3,100 1,439 | 10,294 2,791 4,996 | 4,560 | 16,650 | 96, 960 
eee 2,281 36, 698 7,337 3,664 2,777} 3,100 1,439 | 10,294 2,791 | 5,046} 4,560 | 16.650 96, 637 
Sn eee 2,281 36, 828 7,337 3,664 2,774 | 3,100 1,438 | 10,293 2,791 |} 5,046] 4,560} 16,650 | 96, 762 
ae re ; 2,782 36, 763 7,337 3,664 2,777} 3,100 1,438 | 10,293 2,791 | 5,046} 4,560 | 16,650 97, 201 
Other United States | 
bonds, including Lib- | 
erty bonds: } 
ye; See 5,166 | 218,976 21,705 7,780 4,688} 1,545 19,366 | 4,978 1,738 | 9,558] 6,104 | 38,147 | 339,751 
Oe ee 5,049 221,083 21,731 7,780 4, 690 1,545 16, 289 5,010 1,786 | 8,760 6,105 | 38,845 338, 673 
ae 5, 368 221,801 21,978 7,751 4,689 |} 1,546 16, 263 4,995 1,888 | 9,027 6,138 | 39,100 | 340,544 
a 5,353 | 220,495 22,096 7,751 4,686 | 1,436 17,691 | 5,184 1,729} 9,018] 6,135 |} 38,343 339, 917 
United States Victory ~~ aa 
notes: : *| 
WN Diode dedkucteee 323 72,031 6,489 2,247 159 | 195 | * 10,819 927 206 2, 732 822 4, 566 101, 116 
DO Ridecsas caves 314 71,314 6,445 2,248 159 | 195 10,877 525 206 | 2,836 790 4,051 | 99, 960 
poem. 10...... 360 71,965 6,399 2,248 159 | 195 10, 709 16 208 | 3,024 Ti7 4,212; 100,502 
ah | ae 357 72, 695 6,407 | 2,244 159 | = 197 10, 830 537 206 | 3,032 780 | 4,707} 102,151 
United States certifi- 
cates ofindebtedness: | | } | 
(3. eer 12,345 | 198,467 21,191 | 4,550 1,003 | 1,221 21,249 | 3,926 658 | 3,597 | 2,247] 14,374 284, 828 
een 10,919 | 195,857 20, 489 | 4,377 1,002} 1,221 20,593 | 3,980 963 | 2,888} 1,835 | 13,775 277,899 
| a 9,615 128, 277 19, 482 | 4,077 649 | 1,271 21,358 4,183 1,037 | 2,773 1,802 | 13,205 207,729 
eee oe 12,387 | 202,780 19,172 | 2,079 728 587 18,645 | 3,151 684} 4,728] 2,113 | 14,158 | 281,212 
Total United States | » 
securities owned: 
[See 20,115 | 526,542 56, 722 | 18, 241 8,630 | 6,061 52,873 | 19,725 5,393 | 20,883 | 13,733 | 73,737 $22,655 
oS aaa 18,563 | 524,952 56, 002 18,069 8,628 | 6,061 19,198 | 19,809 5,746 | 19,530 | 13,290 | 73,321 813, 169 
ere 17, 624 458, 871 55,196 | 17,740! 8,271] 6,112 49,768 | 20,017 | 5,924 | 19,870 | 13,277 | 73,167 745, 837 
ee 20,879 582, 733 55,012 | 15, 738 8.350 |} 5,320 48,604 | 19,165 5,410 | 21,824 | 13,588 | 73,858 820, 481 
Loans secured by Gov- e | 
ernment war obliga- | 
tions, including re- 
discounts with Fed- | | | } | 
eral Reserve Bank: | | | 
oS eee 39,523 | 438,285 82, 666 20,379 16,583 | 5,904 68,333 | 19,866 9,457 | 11,340; 2,433 | 15,563 | 730,332 
ONE. Bekevsntceswes 39,280 | 438,038 81,677 20,391 16,477} 6,055 66,376 | 19,329 9,312 11,309 | 2,394 | 15,445 726,083 
ae 37,738 | 441,650 81,549} 19,965 9,028| 6,532 65,296 | 19.273 | 9,142 | 11,396 | 2,795 | 15,468 719, 832 
eh eee 43,541 | 433,026 79,462 | 19,397 8,624 | 6,660 65,197 | 19,396 | 9,005 11,629 | 2,861 | 16,113 | . 714,911 
Loans secured’ by } | 
stocks and bonds | | 
other than United | | | 
States securities: | | | | 
eae 136,056 | 1,118,608 | 189,344} 115,462 15,403 | 6,755 | 333,844 | 87,601 | 12,901 | 34,493 | 9,772 | 71,898 | 2,132, 137 
en 138,993 1,111,460 | 183,029 | 110,976 15,543 | 6,893 | 304,508 | 86,428 | 15,123 | 34,690 | 12,625 | 71,974 | 2,142,242 
eee 140,207 1,111,128 186,713 | 109,930 15,404] 6,897 354, 770 | 87,197 15, 694 34, 877 | 12,618 72,601 2, 148, 036 
| ae 138, 045 | 1,114,385 | 196,042 | 113,260 15,683 | 6,788 | 332,558 | 86,943 | 15,674 | 34,680 | 12,570 | 71,311 | 2,137,939 
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8 of member banks in leading cities, 
erve Branch cities, as at close of business 


{In thousands of dollars.] 


| Philadél-| Cleve- 


Boston. tet 
Ali other loans and in- 
vestments, including 
rediscounts with Fed- 
eral Reserve Bank: 
Aug. 27..........--| 577,678 | 3,590,396 
ee nl REE 567,953 | 3,583,254 
ee 579, 457 | 3,616,778 
Ns AS cen cccnk smi 583,559 | 3,658,105 
Total loans and invest- 
ments, including re- 
discounts with Fed- 
eral Reserve Bank: 
aL: Sees --+-| 773,372 | 5,673,831 
eee 764,789 | 5,657,704 | 
a See ee 775,026 | 5,628,427 
Sept. 17............] 786,024 | 5,738,249 
Reserve balances with 
Federal Reserve | 
Bank: 
| eee 64,862 | 616,977 
St RE Spee 64,082 | 618,559 | 
a See 63,811 | 618,737 | 
NY Eb raxrinecnce 65,339 | 625, 876 
Cash in vault: | | 
. 8 ee 13,986 | 100,653 | 
Sept. 3............. 14,423 | 100,519 
Sept. 10............ 15,530 | 107,524 
Sept. 17......... --*| 14,888 | 105,000 
Net demand deposits | 
on which reserve is | 
computed: | 
i Sees wee 622, 561 /4,521, 495 
Sept. 3.....-......- 622, 180 |4, 491, 455 
sept. 10............ 630, 855 |4, 523, 580 
Sept. 17............ 634, 372 |4, 629, 231 
lime deposits: 
od, eee 45,879 | 321,554 | 
Sept. 3............- 46,263 | 331,395 | 
Sept. 10............ 46,326 | 331,351 
Sept. 17....... sete 45,711 | 340, 40s | 
Government deposits: | | 
oo eee 6,017 | 56, 395 | 
BODE. Ben cexeccs ices 3,071 | 26,601 | 
Sept. 10............ |} 1,526] 12,769 | 
Sept. 17............ 13,706 | 199,942 
Bills payable with Fed- 
eral Reserve Bank: | 
Secured by United | | 
States war obli- | | 
gations— | | 
NT, | ee 28,534 | 340,023 | 
Sept.3....-.... 22,516 | 370,185 | 
Sept. 10........ 23,936 | 334,774 
Sept. 17........ | 23,071 | 289, 453 
All other— | 
<a eee ee, ee 
ae ok, OC Ee Bs a at ES Cae 
cn ot, Ee EECA CSR 
ae Ye Machi polahceinaxds 
Bills rediscounted with | 
Federal Reserve | 
Bank: 
Secured by United | 
States war obli- | 
gations— | 
le ae | 17,483 | 137,960 
re | 16,916 | 138,529 
pept, 10........ |} 16,266 | 138,739 
ne i SS | 17,368} 136,438 
All other— | 
Aug. 27. 47,099 | 336,076 
eS eee | 45,190] 356,961 
Sept. 10........ | 47,967 | 353,065 
Sept..17........ | 41,907 | 246, 186 





phia. 


524, 467 
529, O84 
524, 825 


521, 225 


853, 199 
849, 792 
848, 283 


851, 741 


59,170 | 


64, 238 
65,513 
58, 530 


14, 034 
13,101 
14,789 | 
15, 173 | 


602, 550 
594, 870 
607, 508 
604, 313 | 


27,035 
28, 528 | 
28, 653 
28, 674 


7,719 | 
3,812 | 
1,818 | 
21,096 | 


51, 335 | 
54, 200 
52,305 | 
42, 680 


46, 038 
43,271 
43, 844 
42,224 | 


31, 604 
37, 296 
32, 687 | 
25, 536 | 





land, 


308, 659 
307,977 
309, 250 
311, 793 


462,741 
457, 413 
456, S85 
460, 188 


28, 621 
29, 872 
27,779 
27,821 


8, 682 
9,057 


183, 698 


2,338 
1,323 

626 
5, S07 


4,975 
3, 699 
3,494 


1,575 


3,934 
3, 530 
2, 888 
2,387 


30, 494 
29, 716 
28, 635 
28, 693 


Rich- 


mond. 


69, O89 
69, 024 
77,681 
79, 416 


109, 705 
109, 672 
110, 384 
112, 073 


5, 788 
6, 134 
6, 721 
5,542 


1, 684 


1,596 


54, 079 
56, 608 
58, 094 
54, 449 


21,419 
21,408 
21, 231 
21,105 


262 
236 
59 


413 


6,059 
6,798 


9,932 
8, 802 
10, 149 
11, 198 


At- 
lanta. 


St. 


| 


Chicago. 


| 
73, 873 | 1,053,042 |282, 833 


73,990 | 1,046,210 |281, 990 
74,341 | 1,042,998 |282, 720 


75,171 | 1,074,529 |285/ 107 


| 


| 


92,593 | 1,508,092 |410, 025 
92,999 | 1,516,292 |4077 556 | 
93, 882 | 1,512,832 |409, 207 | 
93,939 | 1,520,888 


410, 611 


5,952 | 137,184 | 31,628 
4,634 | 135,913 | 29, 564 
6,590 130, 999 | 31,713 
5,738 | 134, 143 | 30, 208 
39,374] 4,602 
2,192 33,567 | 5,002 | 
2, 554 39, 940 | 5, 056 
2,413 37, 077 | 4,925 | 


























41,649 | 956,278 |224, 999 
12,528 | 965,599 |218' 939 
44,942 | 971,483 |228' 853 
43,890 | 948,224 |221, 066 
20,974 | 283,528 | 74,396 
| 21,085 | 285,170 | 74,561 
21,181 } 287,523 | 74,877 
21,012 | 286,812 | 75,065 
19 6,192 | 2,689 
6 3,111} 1,33 
2 1,504 | 

175 | 10, 384 | 6, 225 

| 

| 

| 

«| 
1,857 | 31,317 | 14,454 
1,757 | 27,214 | 14,683 
1,857 | 28,192 | 13, 508 
1,295 26,313 | 11,086 

Sy os Snap Sea on eae a 

ERS Re 

Dpscabe 2,300 

| 

| | 
| 1,345] 10,951 | 4,958 
1,349] 10,589 4,688 
1,793 | 10,665 | 4,473 
1, 780 9,889} 4,540 
13,012 | 174,032 | 60,779 
12,512 | 177,854 | 61,016 
13,147 | 169,304 | 57,470 


13,394 | 193, 798 | 64,732 


Louis. 





SERVE BANK CITIES—Continued. 


| | 
| Minne- | Kansas | 
| apolis. | City. | 
| } 


| | 
1179, 048 | 
[178,812 
/182, 219 


140, 929 
142, 200 
142, £05 


141,235 |184, 513 
| 

| | 

| 

168, 680 |245, 764 
244, 341 





1248, 362 
252, 646 


12, 330 
16, 672 
14, 203 
>| 15, 686 


2,841 | 3,659 
2,643 | 3,647 
| 3,156 3, 999 | 


3, 769 


| 95,169 1150, 857 


| 
| 90,652 1144, 629 
| 93,591 1145, 046 





| 89,195 1142, 104 | 
| | 
| 23,148 | 11,602 | 
} 23,018 | 11,877 | 
23, 020 | 11, 467 
| 22,976 | 11, 504 
| | | 
| 40 3, 707 
5 | 
S61 | ~ 
| 
| 
—_ 
438 | 14,291 | 
890 | 12, 826 
1, 137 | 13, 582 
| 














| } 

| | 

| 

{ } 

1,518 | 3,777 | 

| 1,411 | 3,539 | 
1,380 | 3,563 | 
1,255 | 4,120 | 
33, 738 | 27,255 | 
38,091 | 28, 161 | 
| 39,893 | 28,946 | 
31, 473 | 


| 38, 062 | ‘ 





Octoser, 1926. 





San 
Fran- 
cisco. 


Dallas. 


64,593 |466, 139 


63,064 |473, 851 
62,795 |477, 340 
63,182 |473, 848 


91, 485 








92,204 |635, 130 
7,040 | 37,137 | 
6,522 | 38, 664 | 
6,541 | 35,564 
6,389 | 37,380 








1,506 | 10,297 
1,926 | 10,082 
1,855 | 10,684 | 
2,044 | 10, 82s | 
63, 299 |308, 750 
63,454 1313, 457 | 
63,523 1317,390 
63,688 1305, 651 


237,771 
238, 498 
239, 249 








5,408 1240, 122 
1,271 5, 062 

734 2,301 

351 1,105 
1,929 | 10, 435 
4,370 | 14,311 
5,168 | 15,239 
5,168 | 14,677 


13, 645 


231 | 1,536 


141 | 1,436 
551 | 1,442 
561 | 1,579 

7,475 | 32,260 

8,067 | 37,603 

7,873 | 37,616 

7, 853 | 36, 514 





including member banks located in Federal Reserve 
on Fridays from Aug. 27 to Sept. 17, 1920—Con. 


Total, 


7,230, 746 
7,317, 409 
7,372, 909 
7, 451, 686 


| 
| 
| 


(11,015, 870 
10, 998, 903 


76 |10, 986, 614 


{11, 125, 017 


1,013, 074 
1,024, 679 
1, 020, 503 
1, 022, 238 


203, 508 
197, 780 
215, 332 
209, 494 


7, 865, 850 
7,850, 616 
| 7,920, 032 
| 7,970, 350 


1,251, 153 
1,268, 751 
1, 272, 120 


1, 282, 495 


44, 333 
21, 268 


| 
| 

| 

| i 
91,711 
| 

| 276, 238 
| 

| 


511, 964 
535,175 
497,417 
436,810 








229, 741 
225, 399 
225, 604 
222, 141 


803, 756 
841, 269 
R26, 752 
739, 346 
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Principal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve 


Bank cities and in Federal Reserve Branch cities, as at close of business on Fridays from Aug. 2 


3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES. 


[In thousands of dollars.1 


7 to Sept. 17, 1920—Con. 


























| | ! ! 
New | Cleve- Rich- | atlanta | Chicago | St. Louis} E8595 | panas 
| York land mond listrict.4 | district.® | district. 1 listrict.2 
district.!| district. | district. | S°TNS- | CUStEACh.” | Cistete’." | district. | CSttet- 
Number of Lpperting banks: 
i Res eee AS 1} 1) 19 24 12 IS 2S 13 
Bnet... ...6 “2 rrr 10 40) 19 24 12 IS 28 13 
Sept. oe Pe : 10 1) 19 2 12 IS 28 13 
SS Lee LO 40) 19 24 12 1S 2x 13 
United St: ites bonds to secure cireulation: 
3 1, 599 25, 156 5, GOS 6, 930 1,905 | 5, 280) 5,398 7, 108 
et ee 1,599 25, 156 5, 608 6, 930 1,905 | », 280 | 5,398 7, 108 
Sept. | ae 1, 599 25, 156 5, 708 6, 930 1,905 | 5, 280 | 5,398 7, 108 
Sept. 17.. : 1, 599 25, 156 5, GOS 6, 930 1,905 5, 280 | 5, 398 7, 108 
Other United States bonds, including | 
Liberty bonds: | 
Aug. | SEE me 11, 557 40, 566 | 9,315 22,574 17, 525 7, 798 9, 186 7, 293 
Sept. 3...... ee irae ; 11, 270 40, 563 9,011 22, 495 17,540 7, 751 | 9,119 7, 293 
Sept. 16 wae “SF ; an don 10, 498 41, 446 9,179 22, 830 19, O76 | 7, 790 9,478 7,275 
Ry Se Pe 11, 254 41, 754 9, 368 22, 453 19, 165 | 7,661 | 9, 333 7 
United States V ictory notes: 

ON SPS 1,875 14, 450 2,838 2,895 23, 749 2,074 986 1, 183 
Oe oe 2,014 14,431 | 2, 837 2,878 21, 443 2, 053 994 1, 181] 
Sept. 10-..... 1,941 13, 402 ! 2,848 2, 890 18, 422 | 2,035 1,022 1, 180 
Bent. 17..... ; 1,951 14, 203 | 2,858 2, 982 18, 422 2, 125 1, 066 | 1,180 

United States certificertes of indebted- | | | | 
ness: 1 } 
[> Jee ace F | 12,762) 16,207; 1, O80 8,945 33,125 1, 257 3, 873 | 1, 726 
A EE ae eee eer re 12,564 | 17,043 SOL 8, 793 32, 864 1, 208 | 3, 863 | 1, 726 
Sept. 10..... ee : | 12,504] 17,006 801 8, 837 32, 466 1, 302 3,874| 1,776 
Sept. 17..... 9,715 | 14,064 1, 221 7,672 32,801 1, 462 | 3,856 | 1,479 
Total ii nited States securities owned: | 
CS ea See eee at 27, 793 | 96, 379 18, 841 11,344 7H, 304 19, 443 | 17,310 
RR ee Z 97°447| 97,193! 18,257| 41,096) 73,752 19,374 | 17,308 
ee en ener 25,542 | 97,010 18, 536 41,487 | 71,869 19,772} 17,339 
Sept. 17... 24,519 | 95,177 19,055 10, 037 72, 293 19,653 | 17,032 
Loans secured by Government war obli- 
ations, including rediscounts with | 
ederai Reserve Bank: | | 
ES Se eer re 11, 284 43,449 8, 667 18, 701 17,455 11,142 9,901 | 3, 068 
gaa oud keeds <ancycentenonsteneees 11,214 36, 276 8,797 19, 130 17, 025 11,073 10, 302 3, O86 
te Se eee aati 11, 184 43, 504 9, OS1 19,328 16, 739 10, 934 10, 181 2 OSI 
OMe Bln es desi canes deena cikan denen 11,174 46,794 9, 533 19, 521 14,991 11, 080 10, 501 2, 923 
Loans secured by stocks and bonds, other 
than United States securities: 
Mies at ptados onus Uta ae vaveereas D4, 610 40), 647 59, 912 35, 262 26,914 16,439 
NE Wiatas ccxe cation dex tsvatuckadenens 54, 454 40,623 59, 985 36, 294 26, 897 16, 459 
| SO Se Re ee eee gm 40,951 59, 955 36, 346 26, 865 16,435 
EE «aber kinaacnawe sadvavasnccs 2,669 | 150,070 33, 499 41,817 58, 627 36, 390 27,909 16, 360 
All other loans and investments, includ- 
ing rediscounts with Federal Reserve 
Bank: 
ME MR aw hikdsin os tesa eo ueuneaee el 183,209 | 475,648 | 122,950 | 256,947 341,689 115,690 | 198,741 | 80,453 
NE eas eucloae pen cieesdscccensesanes 183,772 | 485,060 123, 588 257,506 | 349, 163 114,101 | 197,895} 82,855 
i SS eee aa 185,918 | 483,002 125,493 257,476 346, 262 LIS, 645 198, 688 82, 666 
i: SE ee Sear 187, 407 483, 400 122, 215 259, 947 352, 44 107, 246 198,389 | 82,494 
Total loans and investments, ine luding | 
rediscounts with Federal Reserve 
Bank: 
Aug. 27 276,896 | 768,813 183,386 357,639 495,360 | 178,503 | 254,999 | 117,270 
Sept. 3 276,887 | 771,866 184,208 358,355 499,925 177,760 | 254,468 119,708 
Sept. 10 275,850 | 774,740 186,453 350,242 494, 825 182,332 | 255, 506 119, 421 | 
Sept. 17 275,769 | 775,441 184,302 361,322 198, 365 171,244 | 256,452 118, 809 
Reserve balances with Federal Reserve | 
ank: bh 
Ete va kad eck kcobheSwscmedewes 15, 072 52, 991 13, 808 19, 603 29,612 9, 538 17, 120 | 8, L41 
NE iin siete kaentivesscubdacoweanes 17, 963 55, 868 13, 654 20, 518 29, 096 8, 943 17, 228 | 8,329 
EN Sak ate cdionnihvea eis daca haan ee 15, 883 57,993 13,452 17, 164 28,712 8, S41 18, 925 | 7,854 
eee rrr 16, 730 56, 353 12,333 16,444 26, 980 9,098 16, 898 | 8, 654 
Cash in vault: | 

ENS ee ee 3, 294 13, 848 5, 385 7,411 14,515 3, 436 6,759 3, 120 
MG eared san a cwvcncs pinlaceace se 2,751 13, 953 5,170 6, 928 13,902 3,655 5, 926 | 3,332 
Ap SAL SNe pee petme meres 2, 744 13, 263 5,462 7,215 13,559 3, 790 6, 439 3, 201 
Ly OR ere eee 2, 609 14,693 5, 259 7, 569 13, 406 3,7% 5, 949 | $, 361 

Net demand deposits on which reserve | 
is computed: 
MMERI AS vn taka scNus Vaankencsiieccncs 166, 737 117, 804 168,722 , 211,102 86,116 150,801 | 66,888 
MER Mixes eas dacs cuastavandsddenwcane 165, 649 114, 746 168, 576 203, 205 S4, S60 155,180 | 65,231 
Ee hhc sca. 4 cei e ha casas 170, 277 116, 731 171,018 207,516 | S56, 191 156,877 | 66, 241 
MEE RU de. hac reassiapey conedocwcs 167, 181 517, 150 112,371 168,426 | 213,690 S1, 689 149,202! 67,337 


San Fran- 


cisco 
district.? 


i4 
4 
44 
44 


13, 185 
13, IS5 
13, 185 
13, 185 


22, 139 | 


21, 934 
22, 096 
21,959 





54,845 


52, 600 


15, 643 
16, 358 
16, 380 
16, 509 


69, 02S 
68, 665 
69,875 
69, 651 


4168, 002 
469, 151 
469, SSI 


172, 736 


607, 518 
607, 950 
610, 164 
611, 586 


39, 185 
39, 609 
40, 489 
39, 962 


15, 523 | 


15, 256 
18, 103 
18, 964 


293, 126 
295, 932 


304, 131 


303,572 | 


Total 


ae et Met ew | 
to bobo bo 


147, 953 
146, 976 
149, 668 
150, 212 


57, 454 
55, 043 
50, 990 
52, 136 


91, 092 
90, 307 
90, 063 
82, 467 


368, 668 
364, 495 
362, 990 
356, 984 


139, 310 
133, 261 
140, 312 
143, 026 


489,077 - 
490, 280 
487, 200 
186, 992 


2,243, 329 

263,091 
2) 268” 031 
2, 266, 288 


240, 384 
eh 127 
3, 258, 533 
3, 253, 290 


205, O70 
211) 208 
2097 313 
203, 452 


73, 291 
70, 873 
73,776 


75, 583 


1,781,472 
1, 782, 689 
1,801,822 
1,780,618 
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Principal resource and liability items of member banks in leading cities, including member banks located in Federal Reserve 
Bank cities and in Federal Reserve Branch cities, as at close of business on Fridays from Aug. 27 to Sept. 17, 1920—-Con. 


3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued. 


{In thousands of dollars.] 























‘ ese Parag are | Yl aa lean ¥ 
| New | Cleve- | Rich: | atianta | Chicago | St.Louis} 898° | Dallas San Fran} 
PR land mone , district.‘ | district.5 | district.$ | Y | district.s | ,,ci¢o Total. 
| district.! | district.2 district.3 st etal "| district.7 | “" "| district.? 
| | } 
Time deposits: | | 
ERR aoc ccnbe eh hasweneee eee 61,478 116, 758 20, 637 90,146 | 223,748 40,713 | 57,652 22,276 | 262,539 895, 947 
| Bo er ee | 64,608 | 117, 209 20, 586 90,043 | 224,471 41,177 | 58,867} 22,287 | 262,845 902, 093 
cha icine Wesosias kaw tanks eee | 64,742 117, 506 20, 621 90, 235 224,754 | 41,540 | 57.941 22, 280 263,059 902, 678 
8 5 ons ch essbasreekek eae’ |} 64,525 | 117,220 20, 525 90,336 | 225,528 | 42,029/ 57,358 22,557 | 262, 701 902, 779 
Government deposits: | | ' 
: RE eee ye 1, 267 8, 209 394 2,600 4,205 | 427 | 198 92 946 18, 338 
} DC MERERR Ks ca se'ctenksscectKabeowex 587 4,015 310 1,930 | 2,460 | 239 | 56 | 42 123 9, 762 
Sept. 10...... paaeee ca rR eRweee wan’ 281 2, 056 102 771 | 1, 260 | 116 | 27 | 24 238 4,875 
et oe 3,073 18, 072 1,932 1,809} 7,080} 1,323 | 60 | 148) 1,153 34, 650 
Bills payable with Federal Reserve : 
Bank: | 
Secured by United States war obli- | | | 
gations— | | } | | 
eee yer) ere: 21, 388 19,311 10,344 26,926 | 44,748 } 7,479 | 10,315 | 7,056 13, 557 161, 124 
SE epee ces at eet vee 21, 257 15, 729 10, 608 26,109 | 43,943 | 7,462} 10,142 | 7,389 12,992 155, 631 
ee eee | 20,271 26, 728 10,070 26, 646 40, 292 7,632 | 10,048 | 7,213 11,943 160, 743 
Sept. TR. ACES? 15,832 | 15,449 10,223] 26,471| 40,421} 7,798] 9,234] 7,074} 11,181 | 143,683 
All other— | | 
oxox ke icawe ncckededecasssclaawsnenrhtieudruseaeluemaeneary BO bs Sakics cannlcaktbeesaes BOD leceenca css 408 603 
gh «ia dca a dsteme SENS SERCO Lee wins enna nice oes keels Shenns Ken DD csivcbhsdboauwaseers ee 85 280 
DENS o conse caasee ete eualenswarenokl ys Secsenamieneces pais Pl apinebecniteeadesane - eo 85 120 
NaN ee: a mee ees eee emeaee, Rene et ley fo MO lisastascvs|eomewar sie BO TutepAbsane 85 175 
Bills rediscounted with Federal Reserve | | | 
Bank: | | | 
Secured by United States war obli- | | | 
gations— | | 
Gis ic cukwtadcnnrawaeeees 2,624 7, 592 1, 609 6, 133 5,935 3,965 | 1, 730 674 | S48 31,110 
Ok SRR reer ee) aa } 2,428 109 1,958 6, 246 5,315 | 3, 996 1,751 668 | 1, 286 23, 757 
DR Grh ices kancta eek ease saeeen 2,487 7,601 1, 966 6, 253 5, 259 | 3, 676 | 1,658 685 | 1, 261 30, 846 
sort. 1 RRERREE ER er eae ee eer 2,438 11,101 1, 906 6, 638 3,985 3, 884 1,976 562 | 1,308 33, 798 
All other— | 
Oe ee 6,114 3, 698 13,577 39, 870 8,331 | 14,098 21, 098 8,615 | 26,655 142, 056 
RED bcect dataset eden cseanens 9, 901 10, 655 13, 116 40, 996 16,637 | 13,643 20, 999 | 27, 269 163, 138 
EM Ciavaitkabcck chase bake ek ees 5,427 4, 400 12, 863 39, 303 10, 095 17,067 21, 253 26, 733 147,476 
PRRs kody en chebens occedaasexs 10, 620 3,944 13, 967 42,194 9, 466 - 7,738 25, 522 25, 901 148, 184 
1 Buffalo. 6 Louisville, Memphis, and Little Rock. 
2 Pittsburgh and Cincinnati. 7 Oklahoma City, Omaha, and Denver. 
2 Baltimore. 8 E] Paso and Houston, 
4 New Orleans, Birmingham, Jacksonville, and Nashville 9 Spokane, Portland, Salt Lake City, Los Angeles, and Seattle. 


5 Detroit. 
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. IMPORTS AND EXPORTS OF GOLD AND SILVER. 
Gold ee into and exports from the United States, distributed by countries. 
Imports. Exports. 
During | D During | D During | Destes | Ree} ete! 
uring uring uring uring © uring ng uring During 
10 days 11 days | month | 10 days Lage From 10 days | 11 days | month | 10 ro From | From 
: . Jan. 1 to Jan.1 to Jan. ito} Jan.1to 
ending | ending of ending Sept. 10, Sept. 10 ending | ending of | ending Sept. 10, Sept. 10 
Aug. 20, Aug. 31,)| August, | Sept. 10, 1920 iit (oa Por ’ Aug. 20,; Aug. 31, August, Sept. 10,) 120. vat Gag to19 
1920. 1920. 1920. 1920. a 1920. | 1920. 1920. | 1920. | wr : 
EE iain bag tanaka perstonanes Gudbwsletegeetacantent SN, PODP SEE CIEE OEEES) KER REALS Eel UBER Set PeMie | Bee uaeceety | $31,900 
pO een etre 7 Eee $109, 804 | | EE Ss Fem Rey er) Sire: “yee nina lteneaeanease 2, 666 
| ae eae $323, 635/$1, 000, 140)......... SIRs. kc iiloccasaaocs eh a ERP) EEE b advatacadl 3,277, 126 
Rel OR Pas ea erin) BEAR PACE NES ERS PO eo $10, 000}........... 
jG: Ee DERE PMR Ey eMac! Ere? ee RN eS! PARIS ER 
Ce we m eel ee meee OR ROR HH RH EEO eH EHO HHO Heo | ee es 
MC ese o sibi osecacdbass stcccnaleade dotaeaewaceeene | 241, 363 127, 283 
i RS ae FERS PR ee ars: b cacwcaguane 15,000 
ER RN ESR SHE PMMTRE™ (PTI ENE! Nee ais i Tes. 
Ee Set ae ees Rae eee hideedennk Se Fa 
VY) SRS FESS UM leceacadaeatsit ae ares 26, 920, 009 
pO EIT REEL SE AREER TE, SE SEE DIES (BSA SAISEERS SS 5 661 
SS SRE. Sener eee (Sanyo eee ic decane 1 eae ee et as PX Aer ie 
United Kingdom: | | 
England........ 1, 585, 101 2, 204, $10) 10, 454, 1904, 593,736) 85, 167, 570 $1, EE) Renee PEPE Same ereree lume. eee 13,235, 2,076,987 
Ns oa 5 ctheahesncccciveerecuss a Ses eee, | Ceeery errr ere eer eer Prerr rrr prre tee emer ee ar BS Re 
| " ————— 
Total Europe. i1, 585,350 2 2, 528, 980/11, 455, 06914, 729, 853 88, 739, 501 ($1, 045, 708 ee” See ee 268, 5,014 32, 451, 623 
| | ————|— - —— = ee a 
British Honduras...|... Spe aere| CE: ene see 201 SESISES RAE SPORES MESS ES nee) Be Se 10,000 
2 ee | 85,797 1, 593, 93! 1,716, 929, 353,805 30,767,357|33,001,445 169,297 $285,640 520,806 $170,680, 3,850, 442} 3, 925, 988 
Costa Rica.......... Bauska 2,000; 44, 475) 45, 520 Be Re PISS HR Ea iy 1 nee 
Guatemala. ........ ER RE SERS S Raat ASE 14, 872 CS FS es ee Eee) Slt a 
Honduras. .__...... pment 7-063| "37,632|......... NE OE nt, ol gas comndehseteadas | 19, 000)" “21,300 
Nicaragua. . 6,570, 29,794} 101,164, 8,950 844,630) 1, oul, 774 Err ektaatiedierccesaldaasaca mints auen sen Bate det) 10, 000 
Panama.... Dewtacad 70,340} 73,002 1,600 156, 265 : 390, 000 
Salvador. .......... | 5,788 188,000} 205,405) 371,873 725,765) 570, 3 2,000 
oe eae | 251,848 123,525, 500,659) 130,636 3, 181, ; 290) 3,413,984 130,100 "155,309 508,963 208, 302| 16, 442,548) 6,633, 807 
Ne PERS SS ag ASRS Dea nis) Ried il 2 Ral | ange Ws na diwa iw a aac debated aaah awit aaaaus ates a ees 
ae ORE RRS GARE 8, 800 14, 480) as 20, 000 20,000 80,009) See 
British West Indies.| 10,000 13, iz 23, iv yusxekaas BEGG Na ais cicicia hs ncancxescfatuaucaeas}edenucyas Nidandcew sade 7,940 
Virgin Islands of | | 
yo a oe eee Le ares i lnceas tan oes ewiawsts | RRR ORG RAEN) Se Rea Er Spee OEY eee 
at meagan Repub- | | 
Bir dre aaa dks nad tasepacwid meas Jowensevmesbenarctpenlvarcescarsss|acerearses[ocesseccsfaatacagecs|oseses coms |aceaseneel 39, 000) 10,000 
Dutch West Indies.|......... 23,000} 28 or) ra RE ; A AEE IRR Ey ae eae es PiaGaonwant sabes acsae 





Total North 
America. ... 360, ,008/2, 080, 784) | 2 » 725, , 436) 924 335 


460, 949 1, 049,769 459,072) 20,764, 990 ll, oul, 035 










































ATGODUING.ccccccensl § 39 peeaxouks “39, 507 DEK dcivcngilsucscckanthdanataskelagamaunes | "89, 995, 000 32, 960, 000 
PRINS once viieowdhecowncwechleu sauces 46 Ratescuce 6, 878) SE SS See Per SUENS 8 ie Ea Bataan 00, 000 
LL ARS! SEE Cale Se ee Se MNO cchvawecsecadlsszecenuvele ee 280, 000 a 000 
Sa 60 5,601 8, 906, 1,788 SR EEE)  ns dakc coc tnavdvavceslcadeccucagiaeaknues | 400, 000 100, 000 
Colombia. 95,314, 216,704) 682,183) 216,554 3, 130, 887| ETS Siciatwniehdand éhidudteneganendeneasanaas | 700,000) 4, 703, 620 
(OS EE Sere Sa Puicaceiha a eat 42,300 "442, 932! | Ee er } eee 
British Guiana.....]:........ 12, 472! 12,472, 9,342 %2 - i. oe SRS CE ERS RS | ree MES 5,005 
Re ER SERS Hae se SRS) KSEE RSE Fee oe ee 6, 300 19, 795 
Pi OE eae 24,715 19, 960) 59, 829) 223 626, 613) (oe 3, 103,373 3,403,373 250, 003 3, 653, 376) 2, 893, 369 
NNN So cnscece clas ccccuesMioctsene hascccedeelew saknkualiecdenacdna Wied aicueeuiidn huwnexdlcnqclecaanpadansaeaeresaes 12) 850,900) 7,405,000 
rere See 51524 48,571! 17,902 354, 365| Ct Se See eee ree) Lew 184,000) 11, 100,220 
Total South | 
America....| 120,128 276,261 812,016 288, non 5, 096, 856 Ss , 877 bed 3, 403, 3 73. 3 429, 373 a 108, 224, 676) 62, 012, 009 
REE JID ais dvacehaudabradchk sb eateucdheunceaeckt Be ee ei | 1, 280 SEPP ESD Ee eee 4, 000, 000 wy 000, 000... bel ilies are 20, 286, 750) 19, 159, 598 
Chosen (Korea).....!.....-... ES Se SF eS: Bsc ee 1 | ST EEE SE, “OSES Setopritse >, ted > SS 
OO A” NENG SS SAGE Here anEr |i ease ie ae S ahcuauapeitehwasids 415,653) 1,165,653)......... 6, 503,741} 6,233,874 
IR io c5s nc )ues sb nndalevssaanccebeasickwaga Be sun duiaeleabiatetae geal: <4 diana is deanna diel sugekeen Me ateraneets 6, 683, 454 250, 000 
Dutch East Indies..|......... Sis sayeetalcesneeeeed | 83,928) 25633; 004 BO BN son oeicclvacdessans Fe at CO EEE. 12,065, 105} 3,197,000 
French East Indies.|......... settee de cults a oie ceeteee RS: BERS BPRS ae 190, 000}......... ph eee 
Hongkong..........}......... Ne Gre ees Br eactoes | 30, 191, 910110, 000, 000 14,200, 930,745) 1,272,165 259,275] 27,202,797| 21,527,600 
be IRE PEE: ARE SS PRS SAS hiéimeentendibee-wewmd indie | ape 1, 250,000 5, 579, 027 13, $46, 310 5,211,283} 43,953,495) 52,071,374 
po ee ee REPRIERS Sa BS kPa e Pe suede eee EE ARRAS Beeler PT Bars EEN) IA ee © 
Total Asia | 32, 866, 164) 12,3 526, 169|1, be 10, 925, 4125 20, 494, 128 5 5, 5, 470, 558) 118, 985, 342 102, 462, 446 
New Zealand....... 26, 109) 268, 607 294, 71 716 60, 548) mee 456, 5401. ae AF dale cand edveredadapteddenrans Wa bldk ae unsdseewnss vaweabeeseueel --- 
Philippine Islands. . 21,701; 68,826 90) 527| nbketnaes } ” 647, (| OY, en Serre ree pu Boncunhl genaceaceted sia Groban ae 2,500 
British South Atrica | pusattes WERT AEES. ROME | > SiR f. vepeae Soae! | SS 5 ere SE Se A ee Se eee 
ME SUNG NON So F600 sc oo Pisscbavaloacdacuaus EARP RSE e seal Uae sree ie Sa i. epee .y een “a 
Portuguese Africa. .|......... RID Bien 8 4 ‘pears 280,358) 422, 413|.........|...2e see ee cee ee ences cere ec ec efee scenes PERS, RE ea 
Total, all | | . 
countries. . .|2, 113, 291/5, 193, 458 15,377, 794 6,086, ee, 733 ,719 55 22,9781, 766, 509 14, 789, 747 24, 986, 1826, 179, a nt 282, 468 — 
| sb | | E os > = - 


' Includes: Ore and nee valle, $12,853,000; U.S. Mint or Assay Office bars, $3,846,000; + adlaae iin, odtanl $88, 195,000; U.S. coin, "$13,853,000; 
foreign coin, $46,987,000. fz ’ 
2 Includes: Domestic exports—ore and base bullion, $10,000; U. S. Mint or Assay Office bars, $23,601,000; other bullion, refined, $1,027,000; coin, 
$222,719,000. Foreign exports—bullion, refined, $498,000; coin, ‘sa: 27, “000. 
eee of gold exports over imports since Jan. 1, 1920, $82,548,000. Excess of gold imports over exports since Aug. 1, 1914, $697,207,000. Excess 
of gold exports over imports since June 10, 1919, $403, 812, 000. 
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Silver imports into and exports from the United States, distributed by countries. 
| Imports. Exports. 
| _ -r | an _ — —t uae — cz ~ ee ee | — — | 
| During | During During | During | . ‘ Dering | During | During | During 
| 10 days | 11 days month | 10 days | Phage et o lWdays | 1idays month | 10days yi 1°i"G5 Pinay 
| ending | ending of ending Sept. 10, | Sept. 10, | ending ending | of | ending Sept. 10, | Sept. 10 
Aug. 20,| Aug. 31, August, | Sept .10,, "°PQ3q°" Rig? | Aug. 20,| Aug. 31, | August, | Sept. 10, * 1920. | f919. 
1920. | 1920. | 1920. | 1920. | *9*% ~— 1920. | 1920. 1920. | 1920. , > 
| 
| —|— ||| |__| 
Denmark...... ees eee RAE: Sap ees ee spatulnce ceadawwes laaade ach eottes peetatinee cenit cadets pat semen ee haus eames $587, 897 
SEE Spcieinchsieceolne sceates | (niente ae DAES + hee aeNas's oma e li<us<omhnmenl onpemeaeetes se pedaalass Lenore k® wine ee li wehsis le owas 17,438 
= Rae: eine tiits | $2,459| $5,804)... 022... OO: ne he aaa $32,920) 6,588,197 
EES Ae ass b . <cueibaslOwahSaieaeiiree scale | _ eS eae Ss sisi aelirg lL nin' na cae Pee Pree nn. eee eS 
Netherlands........|......... PRET RAS BF Fa. MEM ska ere OR pice dean faa hisa alacant coin chs SAGEAEE cians eienbene rete 365, 297 
DIE ckcconermensliccistes'’s an PARES A TE GE PTA siv'o4 WEN el inc can seel herd s4N Rae leoeane tee ans Sule ule ceneseg teen 1, 152, 645 
3 ERS Rear eee ne Peete © eee re CO. OE UES) ERR er: Seen 1 cnn wa beethewh eceena’ } 1,9 
Poh g cones nese] a scopass Jun hints stows Sees s $67, 848) coe 4 RO CEE eT) COPPER nS Hraer een « Lucien daecalansewanemnas 2: 
Sweden.............| $6,915|......... 6,015)... 0... TEE eae Ries) Eat Ses 54,960, 101,131 
Switzerland........ eee Rs Emer ae: NET Maire et A Oe RES hoo s sibbtead iva temaneod EE Mere ee | 172,203 
United Kingdom— | | | | | 
8 RR ees Poe? 1,350 | 13,144 801,061 37,824 $313,673! $240,167) $553,840)... 2... | 4,520,242) 13, 845, 402 
Total Europe., 6,915, 2,459 14,069) 80,992, 1,036,396 55,000, 313,673) 240,167, 553,840).........| 4,608,122) 22,832,388 
British Honduras...|......... SRR: Ret a= | 63,367, 255,637|......... S comeeotaael SRE WORE BS. RPC 
ea... bc sav esos 27,659) 168,291 281,043) 277,827, 2,874,480 5,312,446, “47,234, 38,619) 110,651) $84,596 6, 204,047| 3, 542, 565 
OEE, ERE CATA 45 3,430, 3,588) 55,306, 146, 788)......... Reeiveee Bs del oma bes nares Paarl PR ene 
EE EERIE CE RR Cs Re ee he aS. aes URS Weare is FORREST ere 500 4,400 
Se cere 63,010 92,272 .7172277 | 1,747, 511] 1,837,421 "“"5, 000)... 2222277 5,000)......... 376,505) 119,450 
Nicaragua.......... 17, 653 35,949 65, 183| 28,989 573,315} 604,214)......... NRPS ED NEE Spee tes eee Lees A A Pt Bs 
IE Cosine <vvevivnccusacd | 6, 666 6,928] 91,679 135,671] 89,273)... ....... Re et Se eS 542,000! 204,250 
Salvador.........--- Rage 10,108} 59,905) 37,251) 3,685,083} 204,007).........]..........|..--.eeeee ROY EF ei! Ase 
RIOD occ cds ccna 1,046,956 1,249,495 3,025,980, 955,878) 41,541,394 /41,948,459, 54,200, 45,700 181,341) 13,806) 2,711,622) 959,052 
EES RRO, HR Pate Ra Tn SR Pian F, Secs _ SERRA PE aE Sry Pays ees Li cc Abandick a theater eerenanetee cae 
British West Indies. 35 33 _. RABE S 7,017 3, 845) 18,080 10,328 
Ci eM CERT ipa owceix ini cece inls bunsieReakswanrnees 62, 550 58, 875) 1,075,215 161 
Virgin Islands of | 
ES SEE Ce ene, Serres, Mee cree 1, 105) as 
Dominican Repub- | 
ESS Bes Cae aera 8 SEE re. Baer. 261,5 105, 000 
Dutch West Indies. ......... 250 RS es Be ae RN BERR ORS i HRN Le ae Ue EY Oy ec ee 
a ERP cee” are Eee ee SA re Pot CER ne! Mines Meee mere, MRE SL SAE! eee ee me 
SRNUR Brie ine anne = cles ckatio lls orhasatelcicandon islikateysiveestbaces cece ate erasers i eer eee 
Total North 
America. ... 1,092,303)1, 533,802 3,535 11, 230,469) 4,945, 20 
Argentina.......... aR 1,910 12,138 1,484 
SS Se See! eRe 13,500 eM ES ER (Se aa rae Hevesret Sgn iy. el Pe aaa 
ING on cai ree ees Sica cnuhantecs dansoateds ccaetiets sk sae 293 2,155 2,333 852 
Se eae | BRED BE AOR) RON) SATB EA i ee cel owekeinc sc dma cacolhcecevsvecwellec sc dccuse 
Colombia........... 10,614) 3,648, 137, 165 558, Ce RE So" OS RR RERE IE TOON (SRR RS RAPIER aie + 2,000 
ct, ETE EE mies eae 1,600) 5, 240 CRT WO vis snccenlvecchsucns watetexacolaned saneel ces tdavabouibecncceteas 
British Guiana...../......... 42 Dvatseecex | 42| NRT: “Sieiretns Saori) “eee as hire Re 2,493 
EAE Orem, lee edeeeenG MEmemnee a8 | capuacie J 1,402 5,063 
See aae 154,890 128,051) G61,405 (85; 265| OO 7RO8S| BAT WB os ele Sccsescclacccscossdloasccdanslsvasicunasamibiuccdssscns 
a Sees ea 4 Bi: trance 72) 577 10,000)........... 
Total South } | 
America.... 165,049; 181,855 868,983! 188,684 13,024,632) 6,968,255 25, 873 11,892 
























































China 1,289,974|.......... 54,251, 673] 26, 400, 566 
Chosen ( Korea)............... Ei Pere, OE ARORA Ma ee ott | DE ere Seen 6 emit ARTES eee Se MORE a al 
BE RRR: PSR OR SE CNR BSS. elses oe ee 223, 211/109, 180, 718 
OMOOS MUG MII og io heen ccccslessce ceases 37,124 2,327,337) 971,229 Bree oe 
ce DE ES ae HE en Seeteeel Beer” bearable | 4,058, 373]........... 
MRI ee 0 a lt gee eseanee Te Ree a Biaakee 388,777 388,777) 310,332] 19,397,995| 4,037, 981 
SEER ERE ERG ESR Ee TEE Se We tM: (sierie be. ook oe 441,176 1,154,899)......... 1, 154, 939 73, 686 
TE SRSA AROS: CNS SE Teas tari. pee: | See eed ee es 7 PERRET FREES EPR Re Ae, 55 eee? Pe! 970 52, 759 
po ee as Rae) Mae ee Te 38, 511 Sa wie eeton [ow sewcrnsferenscnsenlenedscqnes L; uashcroc{beeememigecd Dey seagens 
ci Ee See eee eer sae. Cee ee 37, 124 3, 657, 472| 974, 557 Seer 2,773,298 3,487,021\2, 703,241) 79,087, 161|140,245,710 
New Zealand....... 44 166 re ev: ee OE RPE is es ee ees) a 
Philippine Islands. . 379 1,418 RRR Rs 14, 680) MM Sooo clone «culaenc Abele desea eae iRscocdince wae eee Oo et ton eat 
ER ME IRON 55.52 4 chee deecalseccactapatoasbeanen DENS. POR ces utiles. cxawed ona cheater ERE RE ee 
NE PMN 6 oo Nona Seda Sahnce vase eseteecel® slew xt eee | eet | UE ces tx ada’ 9,000) 5... 00 <00- Ee eee 
ce eee, ee eee ais eee OE SaE) ARR. ois css Aves nosiredeceennc oe De saidcceehe Wears Sine casfekpaxccan oe 

on = ees Pe ae ee SS RN ee eS = | 

Total, all | 
countries. . . 1,264, 690/1,719,700 4,420,118 1,738,012 1 68,733,913 58, 677,949) 426, 753 2 94,959, 105/168, 035, 196 


1 
i ‘ 


1 Includes: Ore and base bullion, $54,017,000; U. 
foreign coin, $7,562,000. 


coin, $14,112,000. Foreign exports—ore and base bullion, $1,000; other bullion, refined, $18,1 


3, 206, 977 4,480, 40912, 853, 712 





20,000; coin, $3,823,000. 


S. Mint or Assay Office bars, $3,000; other bullion, refined, $5,462,000; U.S. coin, $1,690,000; 
* Includes: Domestic exports—ore and base bullion, $737,000; U. S. Mint or Assay Office bars, $3,644,000; other bullion, refined, $54,522,000; 


Excess of silver exports over imports since Jan, 1, 1920, $26,225,000. Excess of silver exports over imports since Aug. 1, 1914, $455,597 ,000. 
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General stock of money in the United States, money held by the Treasury and the Federal Reserve System, and all other money | 
in the United States, Sept. 1, 1920. 
{ 





| ! | 


| ' 

Held inthe | weld by | Held outside | Amount per 

United States | Held by or for | United States capita outside 
| 


General stock. Treasury as | ag mmr i Treasury and vanes po 
assets of the 2 Federal Reserve 9 *,°4SUTY an 


















| Gov mt.! agents. es Federal Re- 
| Government. System. serve System. 
Btn : 
' 

Gold coin (including bullion in Treasury) @............. $2, 688, 744, 140 $417, 771,523 | $1, 262, 232, 929 | td) ee eee ; 
Gold certificates.............. ROE PAE MANTA RENE ABS a itl RES RN ei tO 336, 808, 190 | pS”) eepeeeenimes \ 
7 tard CEs adcaxbu ances chs Saratacac hers i abalone 269, 798, 602 | 8, 408, C68 | 3 64, 671, 182 | 4 5 ae f 
occ clebk cond déadovdesadeanecgeand Pee Sea Se Soe ubhantiias } 34,798, 734 | ae ya A oe ' 
Subsidiary silver. Der pinnae a backend nawainomaueaen 250, 72, 025 | 6, 138, 595 |......... ar eben | 253,683,430 |................ t 
EE I hoon ecco ecandccncsscsdenanddaceantana PRL a RE Se ee eee See paren ee a (cS 7 ae : 
ree aie poteh 346, 581, 016 7,019, 239 457,093, 741 , 41 aS ee , 

NN kn we cclncc mus Absipnceniaseecun 3, 485, 265, 485 25, 177,030 | 258, 096, 210 ry 8 ft Se 

Federal Reserve Bank notes.........................--- 220, 823, 500 2,060, 483 | 15, 272, 427 ( ae 
a — WS a st Lavdiadesuedcswncnkweiedewen 725, 996, 052 19, 309, 339 2,541,525 Co | eee t 
otal: | j 
"PENIS ae Rem eee) 1 ee 7,997, 080, $20 485, 884, 277 2,031, 514, 938 5, 479, 681, 605 $51. 06 

MU BEM 0 456ka cc ncnceuaseawn hatbaweae 7, 227, 844,377 483, 824, 265 | 2,059, 010, 192 5,385, 009, 920 | 50. 22 
E> RN Gilat ohn Hadiaguseewa psa vondeadionsa 7, 887, 181, 586 485, 057, 472 2,021, 271,614 5,380, $52, 500 50. 19 i 

June 1, 1920........ Gitwhaes dh newackdet adnan” 7, 804, 528, 384 462, 799, 326 1, 988, 583, 225 5,353, 145.823 | 50. 00 

OS pe Se are 7, 755, 953, 906 488,928,232 | 1,976,153,519 5, 290, 872,155 | 49. 45 

PE eX cncicdevvikawkekeenwaacuabenas 7,761, 146, 018 508, 309, 638 1, 984, 495, 464 5, 273.340. 916 | 49.33 

BNE Ie Ra deenies os adadeke ovewancdwaue Xen 7, 806,311, 880 546, 960, 744 1, 981, 490, 058 5, 277, 861, 078 49. 41 
EN RUM ds occdin ce base is se vuccaeadua<euspae 7,744, 769, 263 625, 142,749 2,009, 651, 988 5,109, 974, 526 | 47.88 ' 
8 ee ana cdce hxa ee eee 7,961,320, 139 604, 888, 833 2, 044, 422, 303 5,312,009, 003 | 49.81 ' 
pO EE ers Pe 7,588, 473,771 578, 848, 043 2, 167, 280,313 4, 842,345, 415 | 45. 00 7 
RE i nk teak oe aaa dae eat 7,780, 793, 606 454,948,160 | 2, 220, 705, 767 5, 105, 139, 679 | 47.83 i 
NN Beal Dave x cede ke nnavn ahanamtvaontes 6, 742, 225, 784 356, 124, 750 2,018, 361, 825 4,367,739, 209 | 41.31 f 

NEES es dtc os << Ga vndavns lnnutadsudae ats 6, 256, 198, 271 277,043,358 | 1,723, 570, 291 4, 255, 584, 622 | 40. 53 

RE NN oe idea re occ cs ck See 5, 480, 009, 884 253, 671, 614 1, 280, 880, 714 3,945, 457, 556 | 37. 88 


1 Includes reserve tunds held agaist issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of 
national-bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin aad bullion held in trust for the 
redemption of outstanding gold and silver certificates and Treasury notes of 1890. 

2 Includes balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents. 

3 Includes subsidiary silver. 

‘ Includes Treasury notes of 1890. 


FEDERAL RESERVE BANK DISCOUNT RATES. i 




















Rates on paper discounted for member banks approved by the Federal Reserve Board up to Sept. 30, 1920. | 
j 
on ee ; rT “Zz 7 eis core & l a ce Si i 
Paper maturing within 90 days. 5 
SS ee i ] | Bankers’ Agricultural 
Secured by— | | acceptances and live-stock | 
Federal Reserve Bank. | maturing paper maturing | 
Trade | Il ot | within 3 within 91 to } 
Treasury Liberty bonds acceptances. | A! other. | months. 180 days. 
certificates of and Victory | | i 
indebtedness. notes. | i 
— . —EEEE - — as suncenteepatenpsegememasent a 
£ , - | - | > 
et rages wid danas oes n tee 54 6 3 FG ets ee 7 
LS Se eee ne 5} § i 7 | 6 7 
Roa yan gasianads 16 54 6 | 6 54 6 
a a. hae Fn ewia wales 16 5} 5} | 6 5# 6 j 
iii e utes oreneaosenen 1G 6 6 | 6 6 6 
RNa at 5 Gs Mise an cas eeees ) 5 7 j * j 
Atlanta 16 j 6 | ( } ( 
SN cd roach eincakinnie 16 6 TL 7 6 7 
I iS occ at's cians a cine alles ae 2 54 54 6 | 6 54 6 
Eee ee 54 6 64 | 7 6 7 4 
DMNOII GS oes voy ose vnss boone vncses eh 6 6 | 6 | 54 6 
Rg ak inh vas dekius 6 sendskcwnsgg “_ 5} 6 6 | 5A 6 
| eer aie 16 6 6 | 6 | 6 6 
| 
} 


! Discount rate corresponds to interest rate borne by certificates pledged as collateral, with minimum of 5 per cent in the case of Philadelphia, 
Atlanta, Kansas City, and Dailas, and 53 per cent in the case of Cleveland, Richmond, Chicago, and San Francisco. ' 

25} per cent on paper secured by 5} per cent certificates and 5 per cent on paper secured by 4} and 5 per cent certificates. ; ' 

NotTeEs.— Rates shown for Atlanta, St. Louis, Kansas City, and Dallas are normal rates, applying to discounts not in excess of basic lines fixed 
for each member bank by the Federal Reserve Bank. Rates on discounts in excess of the basic line are subject to a 4 per cent progressive increase 
for each 25 per cent by which the amount of accommodation extended exceeds the basie line. 
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FOREIGN EXCHANGE RATES. 


Monthly ranges of exchange rates on leading foreign centers, quoted in New York during the three months ending 
September, 1920. 





























| 
Ex | July. August. | September. 
| 4A7 | 
| change | - ——________—- 
, at par. Low. | High. Low High. | Low a4 High 
| | 
London: | | 
Demand DUIS... cs. iscscccses IO TEE oo noes 3 bc cisckuesnsaces 4. 8665 3.7100 | 3.95125 | 3.545 3.7075 | 3.45 3. 5625 
eae nee EOS Gibncbenecscametinnass caters 4. 8665 3.7175 | 3.95875 3. 5525 3.7150 | 3. 4575 3. 57 
Paris: | | 
DOD WIENS. oo 5 on seinccecesss | Dollars for 100francs................ 19.30 | 7.51 | 8.54 6.84 7.61 6. 46 7.01 
RE SEMINONES oc vp ccccscssn|svees EER RIE NS TR Aya em 19.30 {| 7.52 8. 55 6.85 7. 62 6. 47 7. 02 
DN cine ania a pee aww bcwwe> Dollars for 100 marks..........-....- 23.82 | 2.23 | 2.65 1,92 2. 29 148 | 2.03 
Milan: } | 
ce Dellerato’ WSlite..... ...<056cs..600. 19. 30 5.31 | 6.15 4. 55 5. 29 4.15 | 4. 69 
Oe errs fer SSE ORs ery 19.30 | 5.32 6. 16 4. 56 5.30 4.16 | 4.70 
SES ee reper ers Dollars for 100 kronen!............. 20.26 | 2.01 | 2.38 | 1.60 2. 02 1.17 | 1.90 
SR Pe es are De ateio aes cian chnetsehecavaek 20.26 | 0 | sia | . 43 61 -40 | 47 
SNE, ion ch aesccdvcann set nkenoue Ws eats cv econewerkwens' 20. 26 -45 | 1.80 - 96 1.35 . 80 - 95 
ic. as ven as cemeae aS ae Dollars for 100 marks!.............. 23. 82 -54 |. 68 . 40 | - o4 39 | - 50 
a See rere re | Dollars for 100francs...............- 19. 30 7.97 | 9.08 | 700 8. 08 6. 89 7.41 
EE eu ccuccaeseaxcvewn bean Dollars for 100 pesetas.............-- 19. 30 15.32 | 16.52 14.85 15. 27 14. 51 14. 95 
Helsingfors........-.. ES Dollars for 100 markka }............. 19.30 + 3.75 | 4.50 3.10 3. 70 2. 50 3.65 
eee sinh Se eiasnegsaas Dollars for 100 drachma............. 19.30 | 12.15 | 12.80 10. 875 12. 10 10.25 | 11.00 
SS eee) Ulla 19.30 | 1.58 2. 53 1.70 2.30 1.35 1.70 
er ee Dollars for 100 tel! . ........-........ 19.30 | 2.40 3. 20 2. 00 2. 54 193 | 2.37 
NGL soa cuca ckuwsansexxs Sur | Dollars for 100 dinar!............... | 19.30 5.35 6. 90 3.85 | 5.40 3.00 | 3.80 
IU iin acca beansasenrs cs | Dollars for 100 florins................ 40.20 | 34.05 36. 30 31. 55 33. 875 30. 625 31. 90 
ere ' Dollars for 100 kronor............... 26.80 {| 21.00 22. 10 , 20.05 | 21.00 19. 70 20. 40 
IR ono cicwavewecnunes = eee 26. 80 15. 70 16. 73 | 14. 00 15. 70 13.55 | 14.55 
Nc sb huins do vue bauke de whe eke Cee eME sees etb cobs rs eee kee pes 26. 80 15. 78 17. 80 | 14.00 15. 75 13. 20 | 14. 65 
PN Soi cknarcckshecoud suneeaeee Doilars BOE DUP IPONON, 6k nn nceccccses 19. 30 17. 00 18. 14 | 16.38 | 16.95 15. 97 16. 45 
re rere ree Dollars for 100 Canadian dollars 2... .| 100.00 87.625 | 89.25 87.875 | 89.25 89. 875 90. 875 
SS ERE Eee ty” Dollatstor 100 penes? .... ... «2... eae 49. 85 49.125 | 49.625 48.125 | 50.00 48.75 50. 0625 
Ss it as balk awnghicebues Dollarsfor 100 Colombian dollars!...) 97.33 83.30 (109. 00 | 83.68 | 87.33 82. 98 87.33 
PT in cw a civcavkgnnsmnnes Centavos to Gelber? . .. 22. ...c.ncscas 96. 69 107. 50 86. 95 | 88.49 | 84.00 85.47 | 81.96 
ee eee Dollars for 100 gold pesos. ........... 96. 48 88.295 | 94.886 | 84.50 | 89.25 82. 125 86. 647 
eee ee Dollars for 100 paper milreis......... 3 54. 62 21.40 23.875 | 17.875 | 21.75 17. 625 19. 625 
IDS ined Goscdecnsccunsesee Dollars for 100 paper pesos. ........-. 436. 50 17. 30 20.875 | 17.50 | 20.125 15. 75 19. 125 
DEE icchincncan nse bsunaeen i oh ne 49. 85 51. 25 51.375 | 51.125 | 51.50 51. 125 51. 50 
I oo ccce secs er asesmnaxeas Dollars for 100 Hongkong dollars....).......... 72. 00 78. 50 | 78.00 | 81.50 75. 00 78. 75 
RMN nce ningtun Ssepeemamemn Doliars for 100 Shanghaitaels.......}.......... 100.00 =| 109. 50 | 105. 50 114. 00 105. 00 107. 50 
a EE en ee oe Dollars for 100 Singapore dollars..... 56.78 | 47.00 47. 50 | 43.50 47. 25 42. 00 43.75 
RRS inv ewxbadeunciseeckeans<x Dollars for 100 rupees................ 32. 44 37. 25 38. 50 | 34.25 37.25 32.825 | 34.75 
Lordci, average price of silver | Rate of conversion, £=$4.8665.......|.........- 1, 17947 1.30376 1. 30302 
per fine ounce. 
New York, average price of silver | Dollars .................-cecceccecccleccccccces | - 92935 - 96948 94510 
per fine ounce. | | 


1 Cable rates. 


2 Check (demand). 


3 Rate for a gold milreis, 





4 Rate for a gold peso. 














